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1 – OPINION AND ORDER 

IN THE UNITED STATES DISTRICT COURT 

FOR THE DISTRICT OF OREGON 

PORTLAND DIVISION 

ROBERT M. LYDEN , 
No. 3:14-cv-01586-MO

Plaintiff,
OPINION AND ORDER

v. 

adidas AMERICA, INC., a Delaware 
corporation, adidas AG, a German entity, 
adidas INTERNATIONAL MARKETING 
B.V., a Dutch entity, THE FINISH LINE
INC., an Indiana corporation, FOOT LOCKER,
INC., a New York corporation, and DICK’S
SPORTING GOODS, INC., a Delaware
corporation,

Defendants. 

MOSMAN, J., 

  Defendants move for Summary Judgment on Plaintiff’s Trademark Claims [180] and for 

Partial Summary Judgment on Plaintiff’s Patent Claims [183].  For the reasons stated below, I 

GRANT Defendants’ Motion for Summary Judgment on Plaintiff’s Trademark Claims [180] and 

GRANT Defendants’ Motion for Partial Summary Judgment on Plaintiff’s Patent Claims [183].  

I. Trademark Claims

Defendants argue Mr. Lyden’s trademarks are functional and thus cannot be protected by 

trademark law. In the alternative, Defendants argue the marks cannot be protected because they 

were not used in commerce.  Because I find that the marks are functional, I do not reach the 

question of whether they were used in commerce.  

a. Background
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2 – OPINION AND ORDER 

Mr. Lyden owns Registration Nos. 3,629,011 and 3,633,365 on the Supplemental 

Register of the U.S. Patent and Trademark Office (“USPTO”). Supplemental Registration No. 

3,629,011 states that “[t]he mark consists of a heel counter and spring element in the rearfoot 

area of footwear.” (Pl.’s Compl. [1-1] at 36.) Supplemental Registration No. 3,633,365 states that 

“[t]he mark consists of a spring element in the rearfoot area of footwear.” (Id. at 40.) Mr. Lyden 

submitted the following drawings in support of his applications to obtain these registrations: 

(Id. at 35, 38.) Mr. Lyden refers to these registrations collectively as the “Springshoe Marks.” 

b. Legal Standard

“The physical details and design of a product may be protected under the trademark laws 

only if they are nonfunctional[.]” Clamp Mfg. Co. v. Enco Mfg. Co., 870 F.2d 512, 515 (9th Cir. 

1989) (citing Vuitton Et Fils S.A. v. J. Young Enters., 644 F.2d 769, 772 (9th Cir. 1981)). Were a 

product’s functional features protected, then “a monopoly over such features could be obtained 

without regard to whether they qualify as patents and could be extended forever.” Qualtiex Co. v. 

Jacobson Prods.Co., 514 U.S. 159, 164-65 (1995).  

Functionality is a question of fact on which the plaintiff in an infringement action bears 

the burden of proof. Adidas-Salomon AG v. Target Corp., 228 F. Supp. 2d 1192, 1202 (D. Or. 

2002); HWE, Inc. v. JB Research, Inc., 993 F.2d 694, 696 (9th Cir. 1993).  A product feature is 

functional “if it is essential to the use or purpose of the article or if it affects the cost or quality of 

the article, that is, if exclusive use of the feature would put competitors at a significant non-
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3 – OPINION AND ORDER 

reputation-related disadvantage.” Qualitex, 514 U.S. at 165 (internal quotation and citation 

omitted).  

“To determine whether a product feature is functional, we consider several factors: (1) 

whether the design yields a utilitarian advantage, (2) whether alternative designs are available, 

(3) whether advertising touts the utilitarian advantages of the design, and (4) whether the 

particular design results from a comparatively simple or inexpensive method of manufacture.”  

Disc Golf Assn’n, Inc. v. Champion Discs, Inc., 158 F.3d 1002, 1006 (9th Cir. 1998); see also 

Secalt S.A. v. Wuxi Shenxi Const. Mach. Co., 668 F.3d 677, 683 (9th Cir. 2012).   

c. Discussion

As required by the Ninth Circuit, I apply the factors outlined above to our case.  Upon 

application, I have concluded the shoes are functional and cannot be protected by trademark law.  

i. Utilitarian Advantage

The first factor I must consider is whether the design yields a utilitarian advantage.  

“[T]he existence of [a] . . . utility patent is weighty evidence of functionality, although that fact 

alone is not dispositive.” Disc Golf Ass’n, Inc, 158 F.3d at 1006 (9th Cir. 1998) (citations 

ommitted) (holding that an expired utility patent provided strong evidence of functionality). A 

utility patent must be examined closely to ensure that the disclosure of the configuration is 

primarily functional and not merely incidental. J.T. McCarthy, McCarthy on Trademarks and 

Unfair Competition § 7:89, at 7–207 (4th ed. 1998).  

Mr. Lyden’s spring and heel counter are the subject of both his marks and his patents, 

providing strong evidence that they are functional and thus inappropriate for trademark 

protection.  In addition to the mere existence of the patents, the language Mr. Lyden uses in the 

patent underscores the idea that these designs are functional.  The ‘365 registration claims a 

“spring element in the rearfoot area of footwear.”  (Pl.’s Compl. [1-1] at 36.)  The ‘878 patent 
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4 – OPINION AND ORDER 

shows clear functionality of that same spring element when it states “the article of footwear 

includes a spring element which can provide improved cushioning, stability, running economy, 

and a long service life.” ([181-3] Vanderhoff Dec. at 1 (emphasis added)).  The heel counter and 

spring element which are the subject of the ‘011 Trademark registration overlap with the ‘797 

patent. The ‘797 patent is less explicit than the ‘878 patent about the benefits of a heel counter, 

but it touts the “selectively removable and replaceable” parts of the heel which represent the 

“utilitarian benefit” of Mr. Lyden’s design because it created an “article of footwear which 

represents an investment as opposed to a disposable commodity” ([156-2] Roettig Decl. Ex. B at 

237; 231.)  The utilitarian advantage factor cuts strongly in favor of Defendants.  

ii. Whether alternative designs are available

The next factor I must consider is whether alternative designs are available.  The absence 

of alternative designs supports a finding of nonfunctionality.  Although Defendants argue Mr. 

Lyden has not shown alternative designs that achieve the same utilitarian benefits, the patents 

themselves are replete with customizable options and the specifications of the patents offer 

different design options.  Defendants’ better argument, substantially supported by case law in the 

Ninth Circuit, is that “the mere existence of alternatives does not render a product nonfunctional” 

Talking Rain Beverage Co. Inc. v. S. Beach Beverage Co., 349 F.3d 601, 604 (9th Cir. 2003). 

“Once functionality is established, [t]here is no need  . . . to engage . . .  in speculation about 

other design possibilities. . . .” Id. at 603.  Where, as here, there is strong evidence of 

functionality due to the existence of patents and the explanations included in patents, the 

existence of alternative designs is not dispositive.  

iii. Advertising which touts a utilitarian advantage

The third factor I am to consider is whether there exists advertising which touts the 

utilitarian advantages of the design.  Defendants argue that while Mr. Lyden has no formal 
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5 – OPINION AND ORDER 

advertisements, Mr. Lyden has given interviews which show functionality including quotations 

from him stating the shoe “is built around a . . . spring, which serves as a heel and shock 

absorber” which “returns more energy, better reduce[s] shock and provide[s] better stability” 

than more conventional running shoes.  ([182] Chollet Decl., Ex. 13.)  Mr. Lyden offers no 

evidence to dispute this.  As such, this prong cuts in Defendants favor.  

iv. Method of production

The final factor I must consider is whether the particular designs result from 

comparatively simple or inexpensive methods of manufacture. Disc Golf, 158 F.3d at 1009 (“a 

functional benefit may arise if the design achieves economies in manufacture or use”) (citation 

and internal quotation marks omitted).   On the record before me, there is little evidence on 

comparative cost of manufacture.  Mr. Lyden submits some evidence of the cost to make the 

spring elements and heel counter.  (See [190] Lyden Decl., Ex. 10.) However, he does little to 

show if it is “comparatively simple or inexpensive.” He offers one page which he claims is 

evidence of Defendants’ production of conventional shoes. (See id., Ex. 5.)  The page fails to 

clearly show the costs of the shoe or the component parts in a way that is comparable to Mr. 

Lyden’s.  It does not show Mr. Lyden’s process is substantially more expensive.  Plaintiff bears 

the burden of proof on proving nonfuctionality and he has not met it here.   

Given the Plaintiff’s burden of proof on the element of functionality, the existence of 

patents which overlap on the designs claims in Mr. Lyden’s marks, and the statements given by 

Mr. Lyden to support the functionality of the designs, I find the marks are functional and grant 

Defendants’ motion for summary judgment on the trademark claims.  

II. Patent Claims

In addition to their arguments against Mr. Lyden’s trademarks, Defendants also challenge 

Mr. Lyden’s patents.  In their initial motion, Defendants argued both that Mr. Lyden lacks 
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6 – OPINION AND ORDER 

standing to pursue his patent claims and that, in the alternative, Defendants did not infringe on 

Mr. Lyden’s patents. As subsequent events developed, Defendants withdrew their standing 

argument.  Accordingly, I address only the non-infringement argument and find Defendants did 

not infringe on Mr. Lyden’s patents.  

a. Background

There are three patents at issue in the Defendants’ motion: U.S. Patent Nos. 6,449,878 

(the “‘878 patent”); 8,959,797 (the “‘797 patent”); and D507,094 (the “‘094 design patent”).  

These patents form the basis for Mr. Lyden’s seventh, ninth, and tenth claims alleging 

infringement and also serve as the basis for Defendant adidas’s third counterclaim seeking a 

declaration of non-infringement.  On November 6, 2015, I held a Markman hearing to construe 

certain terms at issue in this suit.  Relevant to this motion, I defined the terms “anterior most 

side” to mean “the surface distinct from any other side or surface that is closest to the anterior 

side of the footwear” and the term “affixed” to mean “two separate components that are attached 

to and have some functional relationship with each other.” (Markman Hearing Tr. [171].)  

b. Legal Standard

Infringement analysis is a two-step process.  “The first step is determining the meaning 

and scope of the patent claims asserted to be infringed. The second step is comparing the 

properly construed claims to the device accused of infringing.” Markman v. Westview 

Instruments, Inc., 52 F.3d 967, 976 (Fed. Cir. 1995) aff’d, 517 U.S. 370 (1996) (citations 

omitted).  “Summary judgment on the issue of infringement is proper when no reasonable jury 

could find that every limitation recited in a properly construed claim either is or is not found in 

the accused device either literally or under the doctrine of equivalents.” PC Connector Solutions 

LLC v. Smartdisk Corp., 406 F.3d 1359, 1364 (Fed. Cir. 2005).  

c. Discussion
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7 – OPINION AND ORDER 

i. ‘878 patent

Each part of the ‘878 patent at issue includes the phrase “said inferior spring element . . . 

affixed in functional relation to said superior spring element.”  At the Markman hearing, I held 

affixed to mean “two separate components that are attached to and have some functional 

relationship with each other.”  (Markman Hearing Tr. [171] at 46:14-15.)  Thus the inferior and 

superior springs must be separate components.  The adidas blades are never separate components 

as they are made in one mold.  As such, there exist no separate components that can be “attached 

to and have some functional relationship with each other.”  (Id.)  Mr. Lyden argues that I did not 

require the pieces to be separate.  The language of my ruling suggests otherwise. (Id.)   

Mr. Lyden argues that claims 27-30 refer to a spring element that is permanently affixed.  

Claims 27-30 use the same language of an “inferior spring element . . .  affixed in functional 

relation to said superior spring element” as the claims he agrees are not permanently attached. 

(Roetigg Decl. [156-1] pg. 30 at 32:55.)  Finally, Mr. Lyden argues even if adidas does make 

their inferior and superior springs in the same mold, the particles of matter are “affixed” to each 

other at some point in the process.  While this may be elementally true, the result is nonsensical 

as it would obliterate any possibility of a “whole” piece ever being created. At the Markman 

hearing, I determined the meaning and scope of the patent by construing affixed to mean “two 

separate components that are attached to and have some functional relationship with each other.”  

(Markman Hearing Tr. [171] at 46:14-15.)  In the second step of the infringement analysis, I 

compare the adidas blades to the construed claim and find the adidas product does not have “two 

separate components.”  Thus, adidas’s product does not infringe on Mr. Lyden’s patent.  

As an alternative, Mr. Lyden’s response briefly invokes the “doctrine of equivalents.” 

However, Mr. Lyden is barred as a matter of law from arguing the doctrine of equivalents 

because the doctrine cannot be applied to alternatives that were outlined in patent specifications.  
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8 – OPINION AND ORDER 

“Infringement, either literally or under the doctrine of equivalents, does not arise by comparing 

the accused product with a preferred embodiment described in the specification, or with a 

commercialized embodiment of the patentee.” Johnson & Johnston Assocs. Inc. v. R.E. Serv. 

Co., 285 F.3d 1046, 1052 (Fed. Cir. 2002) (quotation omitted).   

In his claims, Mr. Lyden repeatedly used the word “affixed,” which under my 

construction requires two separate parts.   However, in his specification he noted “in an alternate 

embodiment, the [superior] anterior spring element and inferior spring element can consist of a 

single component.”  (‘878 Patent 4:43-45.)  In our case, as in Johnson, the proponent of the 

patent now attempts to invoke the doctrine of equivalents and apply it to the alleged infringer’s 

product.  Here, as in Johnson, the alleged infringer’s product reflected an alternative that was 

outlined in the specifications but not included in the patent.  Here, as in Johnson, such an 

argument is barred as a matter of law.  The Johnson court held that the doctrine of equivalents 

could not be invoked because when a patent drafter outlines a subject in the specification but 

leaves it unclaimed he “dedicates that unclaimed subject matter to the public. Application of the 

doctrine of equivalents to recapture subject matter deliberately left unclaimed would ‘conflict 

with the primacy of the claims in defining the scope of the patentee’s exclusive right.’” Johnson, 

285 F.3d at 1054 (citation omitted).  Mr. Lyden, by outlining a subject in the specification, 

dedicated the subject matter to the public and waived any future argument under the doctrine of 

equivalents.  Thus, the doctrine of equivalents cannot apply.  I therefore grant Defendants’ 

motion for summary judgment on the ‘878 patent 

i. ‘797 patent

Defendants argue the adida shoe does not infringe on the ‘797 patent because all claims 

in the ‘797 patent require an inferior spring with  an “anteriormost side,” and Defendants’ shoes, 

because they are made with the inferior springs fused to the superior springs, do not have an 
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9 – OPINION AND ORDER 

“anteriormost side” to the inferior spring.   At the Markman hearing, I defined “anteriormost 

side” as “a surface distinct from any other side or surface that is closes to the footwear’s anterior 

side.”   (Markman Hearing Tr. [171] at 46:21.)  Because of the fusion between the inferior and 

superior springs in the adidas shoe there is no “anterior side,” distinct from any other side, of the 

inferior spring.  I grant Defendants’ motion for summary judgment on the ‘797 patent.   

ii. ‘094 patent

The ‘094 patent is a design patent, issued for new, original, and ornamental designs. 35 

U.S.C. § 171.  The “ordinary observer” test is applied to determine if a design patent has been 

infringed.  Egyptian Goddess, Inc. v. Swisa, Inc., 543 F.3d 665, 672 (Fed. Cir. 2008).  Under that 

test, infringement exists if “an ordinary observer, familiar with the prior art, would be deceived 

into thinking that the accused design was the same as the patented design.”  Id.  The ordinary 

observer is assumed to be “giving such attention as a purchaser usually gives” and the patent is 

infringed if “the resemblance is such as to deceive such an observer, inducing him to purchase 

one supposing it to be the other.” St. Flyers LLC. v. Gen-X Sports, Inc., 2003 WL 21998960, at 

*14 (S.D.N.Y. Aug. 22, 2003) (quoting Gorham Co. v. White, 81 U.S. (14 Wall.) 511, 528,

(1871)).  

The ‘094 design patent claims “the ornamental design for a spring element for an article 

of footwear as shown and described.” ([184-3]; ‘094 Patent “Claim.”)   Defendants argue an 

ordinary observer would distinguish the adidas shoe from the ‘094 design on three grounds: 1) 

the twisted blade from the ‘094 design are not present in the adidas shoe; 2) the hole in the rear 

inferior spring element of the adidas shoe is not present in ‘094 design; and 3) the upward curved 

portion of the rear inferior spring element is symmetric in the adidas shoe, and asymmetric in the 

‘094 design.   The twisted blade design is Defendants’ most convincing argument and provides a 
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10 – OPINION AND ORDER 

sharp distinction between the two designs, enough so that an ordinary observer would not 

confuse the two.  

1. Twisted blade

Adidas argues Mr. Lyden’s patent can be distinguished from the adidas shoe because Mr. 

Lyden’s design showns an inferior spring element that is twisted from neutral.  With the adidas 

shoe, when the inferior spring is level with the eye, one cannot see the top or bottom surfaces of 

the inferior spring.  In Mr. Lyden’s patent, Figure 11 shows the spring is canted slightly so that 

one is able to see the top surface from one side and, as seen in Figure 12, one can see the bottom 

surface from the other side.    

([184-3]; ‘094 Patent Fig. 11-12.)    

In addition to the figures depicted in the ‘094 design patent, the language of the patent 

supports the argument.  Mr. Lyden’s patent describes Figure 11 as a “lateral side view of a 

modified spring element for an article of footwear having asymmetrical curvature on the 

medial and lateral sides, shown for a left foot.” (Id. at Description Fig. 11 (emphasis added).)  

The asymmetric curvature is what allows the top and bottom surfaces of the spring to be shown.  

In his briefing, Mr. Lyden concedes “a small portion of the top and bottom surfaces of the 

inferior spring element can be seen from the medial and lateral sides” but argues they can only 

be seen by an ordinary observer who has “binocular vision.”  I disagree.  The twisting of the 

blades is immediately apparent in the design when looking at a scaled-down drawing of the shoe.  
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11 – OPINION AND ORDER 

It would be apparent to an ordinary observer looking at a larger, fully realized version of the 

shoe.  Any customer would note adidas’s shoe has straight blades while Mr. Lyden’s blades are 

canted.  Applying the “ordinary observer” test, I have determined an ordinary observer would be 

able to distinguish between the shoes and therefore adidas’s shoe does not infringe on Mr. 

Lyden’s ‘094 patent.    

2. Posterior Inferior Spring Element Hole

The adidas shoe design includes a hole in the posteriormost inferior spring element at the 

center of the intersection between the interior and superior surfaces.  Defendants argue Mr. 

Lyden’s design does not have this and thus adidas’s design does not infringe.  Mr. Lyden points 

to Figure 3 in his patent which shows a hole but concedes it is not “part of the design.” Figure 3 

shows the hole from the “bottom view.”  In contrast, the hole in adidas’s design is not visible 

from viewing the bottom of the shoes.   

Mr. Lyden argues Defendants mischaracterize the drawings offered in their motion by 

showing only certain angles.  To supplement the drawings, I have referred to the full size adidas 

shoe Mr. Lyden himself provided.  Second, he argues that an ordinary observer would not see the 

hole because it is only visible at eye level and no ordinary observer is at eye level with the shoe.  

Mr. Lyden misunderstands the hypothetical ordinary observer.  When comparing a design and 

the accused infringer the two designs are to be compared from similar angles that provide a 

comprehensive overview of the product.  See Wallace v. Ideavillage Products Corp., 2016 WL 

850860, at *2 (Fed. Cir. Mar. 3, 2016) (approving a district court’s use of multiple angles of 

comparison).   Comparing the bottom view of Lyden’s drawings to the bottom view of the adidas 

shoe, the differences in design related to the hole are easily discernable.  This design difference, 

in addition to the twisted blades discussed above, creates enough distinction between the two 
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designs that an ordinary observer would not mistake one for the other.  Defendants’ Motion for 

Partial Summary Judgment as to the ‘094 design patent is granted.  

III. Conclusion

For the reasons stated above, I GRANT Defendants’ Motion for Summary Judgment on 

Plaintiff’s Trademark Claims [180] and GRANT Defendants’ Motion for Partial Summary 

Judgment on Plaintiff’s Patent Claims [183].  Plaintiff’s first, second, third, fourth, seventh, ninth 

and tenth claims are DISMISSED with prejudice.  

IT IS SO ORDERED. 

DATED this            day of April, 2016. 

___ 
MICHAEL W. MOSMAN
Chief United States District Judge 

�����U�I

���T�����.�J�D�I�B�F�M���8�����.�P�T�N�B�O
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UNITED STATES DISTRICT COURT 
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adidas AMERICA, INC. , a Delaware 
corporation, adidas AG, a German entity, 
adidas INTERNATIONAL MARKETING 
B.V., a Dutch entity, THE FINISH LINE,
INC., an Indiana corporation, FOOT
LOCKER, INC. , a New York corporation,
and, DICK’S SPORTING GOODS, INC., a
Delaware corporation,

Defendants/Counterclaim-
Plaintiffs. 
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21184-0103/LEGAL130795512.1

Perkins Coie LLP

1120 N.W. Couch Street, Tenth Floor 
Portland, OR  97209-4128 

Phone:  503.727.2000 
Fax:  503.727.2222 

Defendants’ Motion to Clarify the Record is hereby GRANTED.  It is further 

ORDERED and ADJUDGED that:   

1. The Court’s Summary Judgment Order (ECF No. 219, the “SJ Order”) found

Mr. Lyden’s purported “Springblade” trademarks, as reflected in Supplemental Trademark 

Registration Nos. 3,629,011 and 3,633,365, to be functional as a matter of law.  

2. Therefore, pursuant to 15 U.S.C. § 1119, Supplemental Trademark Registration

Nos. 3,629,011 and 3,633,365 are hereby cancelled.   

3. For the reasons set forth in the SJ Order, summary judgment is granted in favor

of Defendants on their Second Counterclaim, and Defendants’ First Counterclaim is dismissed 

as moot. 

IT IS SO ORDERED. 

DATED this ___ day of May, 2016 

Honorable Michael W. Mosman 
Chief District Judge 

SUBMITTED BY: 

PERKINS COIE LLP 

By: s/Stephen M. Feldman  
Stephen M. Feldman, OSB No. 932674 
SFeldman@perkinscoie.com 
1120 N.W. Couch Street, Tenth Floor 
Portland, OR  97209-4128 
Telephone:  503.727.2000 
Facsimile:  503.727.2222 

Attorneys for Defendants/Counterclaim-Plaintiffs
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UNITED STATES DISTRICT COURT 
 

DISTRICT OF OREGON 
 

Portland Division 
 
 
Robert M. Lyden,      No.  3:14-CV-1586 MO 
an individual, 
Plaintiff,  
 
       PLAINTIFF’S MOTION  
       FOR RECONSIDERATION OF  
       THE COURT’S OPINION AND  
       ORDER OF APRIL 18, 2016  
            
         
v. 
 
adidas America, Inc.,  
a Delaware corporation,  
adidas AG, a German entity, 
adidas International Marketing B.V.,  
a Dutch entity, 
The Finish Line, Inc.,  
an Indiana corporation, 
Foot Locker, Inc.,  
a New York corporation, and, 
Dick’s Sporting Goods, Inc.,  
a Delaware corporation,  
Defendants.  
____________________________________________________________________  
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 LOCAL RULE 7-1 CERTIFICATION  

 Pursuant to LR-7-1(a)(1), the Plaintiff Robert M. Lyden certifies that he has 

conferred in good faith with the Defendants’ legal counsel in an effort to resolve the 

issues raised by this Motion, but the parties have been unable to do so.  

MOTION  

  The Court provided an “Opinion and Order” on April 18, 2016 and granted the 

Defendants’ Motions for Summary Judgment on both the Plaintiff’s Trademark  

Claims and Patent Claims.  For the sake of judicial efficiency and to provide support for 

Claims 1-4, and 7, 9, and 10, the following relevant facts and information is provided so 

the Court may reconsider the previous “Opinion and Order.”  

The ‘797 Patent 

 The Defendants have represented to this Court that my claims in the ‘797 patent 

are directed to footwear embodiments in which the inferior spring and superior spring 

element portions are initially two separate components which are then attached together 

in order to form a larger spring element.  However, this is not correct and the file history 

of the patent application makes this undeniably clear, as shown in the provided 

supporting Declaration, Exhibit 1, which is a relevant excerpt of the file history of the 

U.S. Patent Application Serial No. 13/465,020.  In particular, the Court’s attention 

is respectfully directed to pages 60-66, which is the election requirement made by the 

Patent Examiner at the beginning of the prosecution on October 8, 2014.  As shown in 

Exhibit 1 on pages 62-63, the Patent Examiner identified six different species, and I then 

chose Species II which corresponded with drawing Figure 66 on October 20, 2014, as 

shown on pages 51-52.  Further, as shown in the provided Declaration, Exhibit 2, which 
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is a relevant excerpt of the ‘797 Patent, drawing Figure 66, as well as drawing Figures 65, 

109, and 110 relate to a spring element in which the inferior spring and superior spring 

element portions are made in the form of a unitary spring element, and this is precisely 

the case with the adidas Springblade.  As shown in drawing Figure 66, the “spring 

element 51” includes a “superior spring element 47” and “inferior spring elements 50.1 

and 50.2,” and the "flexural axis 59” shows where these portions are joined.  A clean 

copy of the claims before they received a final Patent Examiner’s amendment in the 

Notice of Allowance are shown in Exhibit 1, on pages 11-19, and the Court can see on 

page 23 that I indicated that drawing Figures 65, 66, 109, 110, which shown unitary 

spring elements, and 526 which shows tapering supported independent Claim 40.  In 

Exhibit 1, the Notice of Allowance and interview summary are provided on pages 1-10, 

and the Court will see that the Patent Examiner made a good catch and noticed several 

phrases that were superfluous and not required in Claims 23, 31, 35, and 36 because of 

the language that was present in the relevant independent claims, as amended. 

Accordingly, the Patent Examiner had carefully studied the claims and had a good 

understanding regarding the existence and location of the anteriormost, lateralmost,  

medialmost, and posteriormost sides of the inferior spring element portion of the spring 

element in the claimed article of footwear.  In brief, the anteriormost side of the "inferior 

spring element 50" is that point which is closest to the "anterior side 33” of the larger 

"spring element 51” where the “inferior spring element" emerges and begins to curve 

downwards and rearward.   

 Once again, I prosecuted claims on the elected Species II corresponding to 

drawing Figure 66 and a spring element in which the superior and inferior spring element 
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portions are part of a unitary integral structure.  The Patent Examiner had required this 

election and was well aware that he was looking at the embodiment shown in drawing 

Figure 66 during the prosecution.  The Defendants have argued that because the superior 

spring element and inferior spring element portions on the adidas “Springblade” are made 

as part of a molded spring element component that no “anteriormost side” of the inferior 

spring element portion exists.  However, this is not accurate.  With regards to the 

definition of “anteriormost side” provided by the Court in the Markman Hearing, the 

point on a surface of the spring element where the inferior spring element emerges and 

begins to curve downwards therefrom and which is closest to the anterior side of the 

spring element is sometimes called the inflection point, and it is “a surface distinct from 

any other side or surface…”    

  I had believed that this Court understood that the anteriormost side of an inferior 

spring element could possibly be a single point because of the remarks that the Court 

made during the Markman hearing, and also my own testimony.  In this regard, see the 

discussion and my remarks in the supporting Declaration, Exhibit 3, the Markman 

Hearing Transcript, on page 32, line 22 through page 36, Line 5.  In particular, see the 

Court’s remarks in Exhibit 3, on page 39, Line 13 through page 40, Line 14, and also the 

admission made by the opposing counsel on page 40, Lines 2-6.   The Markman Hearing 

was on November 6, 2015, and so there was about a five month period before this Court 

wrote the Opinion and Order, and so the Court may not have remembered the substance 

of the discussion and supporting materials that were provided by me at that time. I also 

recognize that this Court has staff personnel who may have worked on the Opinion and 

Order who were not present or very familiar with the testimony. 
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 Depending on the configuration of a unitary spring element there will exist a 

point, a line of equidistant points or planar surface on an inferior spring element portion 

of the larger spring element that is closest to the anterior side of that spring element, and 

you have to call it something.  In this regard, one can’t say that there is no point on the 

surface on an inferior spring element portion that is not closest to the anterior side of the 

spring element because that would be inaccurate and untrue.  In drawing Figure 66, the 

anterior side 33 and posterior side 34 also indicate certain points on the spring element 

51. Acting as my own lexicographer in the ‘797 Patent, I named it the “anteriormost 

side,” and this language and term was compatible and also intelligible given my use of 

the terms “medialmost,” “lateralmost,” and “posteriormost” side to describe other 

locations on an inferior spring element portion of a spring element.   

 In sum, the Defendants' argument with respect to the ‘797 patent and the inferior 

spring element having to be a separate part was inaccurate and false from the very 

beginning.  The file history shows that I prosecuted an elected species associated with a 

spring element having superior spring element and inferior spring element portions 

formed as a single component.  At least one of the Defendants’ legal counsel would 

certainly have read the file history of my relevant U.S. Patent Application Serial No. 

13/465,020, and so the Defendants knew their argument was not supported by the facts 

and prosecution history of the ‘797 Patent, but rather that it was misleading of this Court.  

The ‘797 includes many claims which are believed to read on the infringing adidas 

Springblade shoe(s), and this patent and associated claim in the present Amended 

Complaint should not be dismissed.  
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The ‘094 Patent 

 1. Twisted Blade.  The Defendants’ argument about a “twisted blade” is also 

inaccurate and misleading of the Court.  There is no so-called “twisted blade.”  What is 

shown in the 094’ Patent and the Court’s Opinion and Order on page 10 in drawing 

Figures 11 and 12 is an inferior spring element that is not twisted, but simply an inferior 

spring element having a flexural axis that is deviated from a perpendicular line that is 

drawn at 90 degrees to the longitudinal axis.  Unfortunately, the simple black and white 

line drawings which are required by the USPTO are necessarily lacking in detail and can 

sometimes result in confusion when a viewer is given misleading suggestions.  What the 

Defendants’ have suggested about an alleged “twisted blade” in the ‘094 Patent is simply 

a visual perspective effect that can be produced depending upon the viewpoint of the 

observer and relative angular orientation of the adidas Springblade shoe and also the 

posteriormost inferior spring element or blade.  I demonstrated and showed this to be the 

case in my Response to the MSJ and its supporting Declaration, and will provide other 

photos here for the benefit of the Court.   

 In the supporting Declaration, Exhibit 4 is a medial side view photo of a left 

Springshoe showing the inferior spring element when the observer is looking along a line 

consistent with the flexural axis of the inferior spring element, and one can see that the 

inferior spring element is curved, but not “twisted.”  Declaration Exhibit 5, shows a 

medial side view photo of the same left Springshoe when the observer is looking straight 

at the medial side of the shoe along a line that is perpendicular and 90 degrees to the 

longitudinal axis.  In Exhibit 5, you can then see part of the bottom or inferior side of the 

inferior spring element because the flexural axis of the inferior spring element is rotated 
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and deviated from a line drawn perpendicular to the longitudinal axis (and which is then 

inconsistent with the viewpoint of an observer).  Declaration, Exhibit 6 shows a lateral 

side view photo of the same left Springshoe when the observer is looking straight at the 

lateral side along a line that is perpendicular and 90 degrees to the longitudinal axis, and 

a portion of the top or superior side of the inferior spring element is then clearly visible.  

In brief, when the Springshoe shown in Exhibits 5 is photographed directly from the 

medial side the result closely resembles the medial side view shown in Figure 12 of the 

094’ patent, and when the same Springshoe is photographed directly from the lateral side 

as shown in Exhibit 6 the result closely resembles the lateral side view shown in Figure 

11 of the ‘094 patent.  The posteriormost blade on the adidas Springblade shoe 

demonstrates and shows the same phenomenon and distinctive features.  In the 

supporting Declaration, Exhibit 7 shows a medial side view photo of the left Springblade 

shoe when the observer looking straight at the medial side of the shoe along a line that is 

perpendicular and 90 degrees to the longitudinal axis.  One can then see part of the 

bottom or inferior side of the inferior spring element, and this closely resembles the 

medial side view shown in Figure 12 of the 094’ patent.  Declaration, Exhibit 8, shows a 

lateral side view photo of the same left Springblade shoe when the observer looking 

straight at the lateral side of the shoe along a line that is perpendicular and 90 degrees to 

the longitudinal axis.  One can then see part of the top or superior side of the inferior 

spring element, and this closely resembles the lateral side view shown in Figure 11 of 

the ‘094 patent.  For the record, I did not state in my Response that a small part of the top 

and/or bottom surfaces of the inferior spring element can only be seen by an ordinary 

observer who has binocular vision, but simply that such can be seen with normal vision 
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(which is binocular).  The same features can be seen in provided photo Exhibits 7 and 8, 

and also the engineering mold drawings used for making the spring element of the adidas 

Springblade such as the Defendants’ production document Bates number ADI0005448 

which show that the orientation of the posteriormost blade is deviated from a line drawn 

perpendicular to the longitudinal axis.  In sum, neither the adidas Springblade shown in 

Exhibits 7 and 8 or my Springshoe shown in Exhibits 5 and 6 have “twisted blades,” but 

rather they simply have inferior spring element portions having a flexural axis which is 

deviated from a line drawn perpendicular to the longitudinal axis.  Accordingly the 

alleged “twisted blade” argument of the Defendants is another “red herring.”  There is no 

“twisted blade” shown in the ‘094 Patent, but only another misleading argument which 

has been made by the Defendants.    

 2. Posterior Inferior Spring Element Hole. The Court discussed the hole in the 

posterior blade / inferior spring element of the adidas Springblade in the Opinion and 

Order, and then recited Wallace v. Ideavillage Products Corp.  I agree that the Court 

should view the adidas Springblade from multiple angles in order to get a comprehensive 

overview of the product because what is of concern is whether the adidas Springblade is 

“substantially similar” even if not identical to the ‘094 Patent.  In this regard, the 

posterior blade of the adidas Springblade need not be identical to the ‘094 Patent for 

infringement to exist, but rather the “overall impression” is the most important 

consideration for the Court as shown in the case law recited below.  Consistent with 

Egyptian Goddess, Inc. v. Swisa, Inc., one of my arguments is that “an ordinary observer” 

who would “give such attention as a purchaser usually gives” would not even able to see 

the opening in the posterior blade when the adidas Springblade is displayed on the wall of 
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a retail store.  Further, I have argued that if the hole in the posterior blade was considered 

by the adidas Defendants to be a striking visual design feature and sales draw, then it 

would have been clearly shown in the advertising photos of the adidas Springblade 

provided on the www.adidas.com website, but this was not the case as shown in the 

Amended Complaint, Exhibit 12.  The bold visual design of the adidas Springblade 

which includes downwardly and rearward blades “substantially similar” to the ‘094 

Patent is what constitutes the distinctive feature and provides a striking “overall 

impression.”  The ex-President of adidas America, Inc., Peter Moore, went on the public 

record in the Portland Business Journal in 2005 and remarked: “On thing about Rob’s 

shoes is that they have a unique look.  If may or may not be fashionable, but at least it’s 

different.” (Amended Complaint, Exhibit 6).  Moreover, the configuration of the 

posterior blade of adidas Springblade shoe is asymmetric as shown in the Amended 

Complaint, on page 64, and this distinctive feature is also a sales draw as discussed in my 

Response to the MSJ, page 18, and in its supporting Declaration, Exhibit 8, pages 275-

278 and pages 285-286.  The adidas Defendants’ Springblade shoes includes a blade 

configuration that is strikingly similar to the ‘094 Patent, and there have been no other 

athletic shoes other than my own Springshoes which have been offered for sale over the 

past 50 years which bear such a close resemblance.   

 In the wake of Egyptian Goddess, Inc. v. Swisa, Inc., 543, F.3d (fed. Cir. 2008), 

the courts have applied a threshold analysis regarding whether a design patent and the 

product alleged to infringe appear to be “substantially similar,” and then conducted an 

examination of the prior art.  In Egyptian Goddess, Inc. v. Swisa, Inc., the Court noted at 

675-683 citing the U.S. Supreme Court case Gorham v. Company v. White 81 U.S. 
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511(1871) that the ordinary observer test has always been conducted in light of the prior 

art.  However, the Defendants have produced no examples of commercialized shoes 

having an inferior spring element that even remotely look like the posteriormost blade on 

the adidas Springblade shoe in response to my discovery request number 50 and in the 

Defendants’ MSJ because there are none.  If the Court would review the thousands of 

pairs of shoes advertised on the websites of the three Retail Defendants, footlocker.com, 

dickssportinggoods.com, finishline.com, it will not be able to find any other athletic 

shoes that look even remotely like the adidas Springblade and the ‘094 Patent.  Likewise, 

the Defendants have not shown this Court, and there are no prior art patents which show 

an inferior spring configuration and design that is as close to the ‘094 patent as the 

posterior blade on the adidas Springblade shown in the Amended Complaint, on page 64.  

I previously made the most relevant prior art of record with the Court in my Motion for 

Partial Summary Judgment regarding the ‘094 patent filed January 29, 2015 (ECF No. 

46).  In contrast, the Defendants have not shown this Court or made any arguments 

relating to the prior art, and this is not consistent with the precedent set by Egyptian 

Goddess, Inc. v. Swisa, Inc., and subsequent legal practice in other cases.   

 Further, I discussed in my Response that simply making a hole or other relatively 

minor alteration in an object covered by a design patent...should not be an easy way to 

make the world safe for design pirates.  This concern is also one shared by the Courts, as 

shown in the U.S. Supreme Court case, Graver Tank & Mfg. Co. v. Linde Air Products 

Co., 339 U.S. 605 (1950), Page 339 U. S. 607: 

But courts have also recognized that to permit imitation of a 
patented invention which does not copy every literal detail would be 
to convert the protection of the patent grant into a hollow and 
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useless thing. Such a limitation would leave room for -- indeed, 
encourage -- the unscrupulous copyist to make unimportant and 
insubstantial changes and substitutions in the patent which, though 
adding nothing, would be enough to take the copied matter outside 
the claim, and hence outside the reach of law. One who seeks to 
pirate an invention, like one who seeks to pirate a copyrighted book 
or play, may be expected to introduce minor variations to conceal 
and shelter the piracy. Outright and forthright duplication is a dull 
and very rare type of infringement. To prohibit no other would place 
the inventor at the mercy of verbalism, and would be subordinating 
substance to form. It would deprive him of the benefit of his 
invention, and would foster concealment, rather than disclosure, of 
inventions, which is one of the primary purposes of the patent 
system. 

 

 In this regard, Crocs, Inc. v. International Trade Commission, et al., No. 2008-

1596 (Fed. Cir. Feb. 24, 2010), provides a relevant legal precedent, as shown in the 

supporting Declaration, Exhibit 9.   The Croc’s shoe is one which includes a distinctive 

strap which extends upwards and rearwards at about 45 degrees and which contributes to 

the “overall effect” and striking design which is shown in the company’s U.S. design 

patent D517,789.  In brief, the fact that the infringing shoe in Crocs had a different 

number and shape of openings in the forefoot area, and also a thinner strap was not 

sufficient to avoid infringement because the Court found that the area where the 

footwear’s strap connects to the base constituted a “focal point attracting the eye of the 

ordinary observer” and also contributing to the overall effect of the design was the 

“visual theme of rounded curves and ellipses throughout the design.” Crocs, Exhibit 9, 

page 15.  In this regard, if one takes the Croc’s shoe and simply turns it upside down, the 

distinctive strap then projects rearwardly and downwardly as does the inferior spring 

element shown in the adidas Springblade and the ‘094 Patent.  The “overall effect” and 

“focal point attracting the eye of the ordinary observer” of the adidas Springblade is the 
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inferior spring element or blade which likewise dramatically projects rearward and 

downward from the shoe upper.  Once again, there are no other commercial products in 

the marketplace which look even remotely close to adidas Springblade and the ‘094 

Patent.  In Crocs, Inc. v. International Trade Commission, et al., the Court held that the 

accused products embodied the “overall effect” of the ‘789 design in sufficient detail and 

clarity to cause confusion, and so found that the accused products infringed.  The same is 

true with respect to the adidas Springblade shoe and the ‘094 Patent, and it should not be 

dismissed. 

The ‘878 Patent 

 During the prosecution of the ‘878 Patent the Patent Examiner identified 19 

different species and made an election requirement, as shown in the supporting 

Declaration, Exhibit 44, and then stated on page 4: “Currently, some claims appear 

generic.”  In other words, some of the pending independent claims 1-20 also appeared to 

read on the other identified species.  The Patent Examiner indicated that Species 14 

corresponded to drawing Figure 21 which shows an article of footwear having an upper, 

spring element, and outsole affixed together with the use of adhesives in the manner of a 

conventional article of footwear, and the specification of the ‘878 Patent recites at 

Column 28, Lines 4-8 (Amended Complaint, Exhibit 2): 

FIG. 21 is a side view of an alternate article of footwear 22 
generally similar to that shown in FIG. 1, but having various 
components including the upper 23, spring element 51, and outsole 
43 affixed together with the use of adhesives in the manner of a 
conventional article of footwear.   
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Likewise, the adidas Springblade shoe includes an upper, spring element, and outsole 

affixed together with the use of adhesives in the manner of a conventional article of 

footwear.  The specification of the ‘878 Patent also discloses that the spring element 51 

can be formed as a single component part: Column 4, Lines 48-50, “Further, it can be 

readily understood that an equivalent spring element can be formed as a single part, 

or in four parts.”  Column 8, Lines 12-20, “The portions of spring element 51 can be 

integrally formed in a single component...” Column 18, Lines 11-12, “Alternatively, 

the spring element 51 can be formed in two portions or a single part.” Accordingly, the 

‘878 Patent disclosure provides support for claims that read on the adidas Springblade 

shoes which include an upper, spring element, and outsole affixed together with the use 

of adhesives in the manner of a conventional article of footwear.   

 During the prosecution, I elected Species I, which corresponded to drawing 

Figures 1-7, 9, and 26, and then indicated that Claims 27 - 28 read on this elected species, 

as shown in the provided Declaration, Exhibit 46.  In this regard, after filing the original 

application with Claims 1-20, I later added and also prosecuted new Claims 21-32, and 

some of these were generic and read on the elected, but also the non-elected species. In 

Plantronics, Inc. v. Aliph, Inc., No. 12-1355 (Fed. Cir. July 31, 2013) the Federal Circuit 

stated that Plantronics’s “election of an invention in response to an ambiguous restriction 

requirement…cannot be said to provide any guidance forming a basis for narrowing a 

broadly drafted claim.  Id. at 11 (Citing Omega Eng’g, Inc. v. Taytek Corp., 334 F.3d 

1314, 1325 (Fed. Cir. 2003).   In short, an allowed generic claim reads on what 

embodiment(s) it reads on despite what the original restriction requirement may have 

been during the prosecution of a patent.  In the ‘878 Patent, independent Claims 27 and 
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30 are generic enough to read on the structures shown in drawing Figures 1-7 and defined 

in independent Claim 1, but also the structure shown in Species 14, drawing Figure 21.  

In the ‘878 Patent, the independent Claims 27-30 which are issue in this case both include 

the following phrase “said inferior spring element…affixed in functional relation to said 

superior spring element.”  The Defendants’ arguments about the word “affixed” have 

been a diversion from the above intrinsic evidence of generic claims.   

 I discussed my reasons for selecting “affixed” as opposed to one of its synonyms 

such as “attached,” or “fixed” in the brief that I submitted to the Court at the Markman 

hearing and will later be submitting a copy of the document and its supporting declaration 

in order to make sure that it is available to the Court for reference, and then made of 

record.  The word affixed and its synonyms are commonly used to both describe 

structures which are unitary and have portions that are permanently in communication, 

and/or structures which are not unitary and have portions that may be permanently or 

removably connected.  However, at the Markman hearing, the Court held affixed to mean 

“two separate components that are attached to and have some functional relationship with 

each other.”   I have researched and studied the meaning of the word affixed, and believe 

there is evidence to show that either the interpretation provided in the Opinion and Order, 

and/or the definition provided by the Court is not accurate and appropriate for use in this 

case.  In this regard, the word “affixed” has several different meanings depending on 

whether it is being used as a noun, verb, or adjective.  Independent Claims 27 and 30 are 

apparatus claims which define structure, as opposed to being method or process claims.  

Accordingly, the word “affixed” is being used as an adjective, and not a transitive verb.  

The definition of “affixed” as an adjective provided by audioEnglish.org is: “firmly 
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attached,” as shown in the following link: www.audioenglish.org/dictionary/affixed.htm .  

The definition of “affixed” provided in Webster’s New World Law Dictionary is: “to 

permanently add to, attach, or fasten on,” as shown near the end of the information 

provided in the following link: www.yourdictionary.com/affixed.  The legal definition of 

“affixed” provided by Merriam-Webster is: 1. to attach physically; 2. to attach or add in 

any way; 3. to make by or as if by pressure, as shown in the following link: www.merriam-

webster.com/dictionary/affix .   

 As previously discussed in my Markman brief, I chose the word “affixed” 

because I thought it was more neutral and broader than the other synonyms, and also felt 

that the word “attached” could be misleading to a reader or possibly indefinite given that 

the ‘878 Patent also disclosed embodiments in which the inferior spring element could be 

removably attached to the superior spring element.  I also discussed in my Markman brief 

that adidas later filed U.S. Patent Application 20110138652 A1 by Lucas et al., for 

similar subject matter and also disclosed spring elements which were formed in a single 

component, and alternatively, spring elements having separate attachable parts, and that 

the adidas Defendants then chose to use the word “fixed.”   In the above recited link to 

Merriam-Webster, “Synonym Discussion of affix” the following information is provided:  

   
fasten, fix, attach, affix mean to make something stay firmly in 
place. fasten implies an action such as tying, buttoning, nailing, 
locking, or otherwise securing…fix usually implies a driving in, 
implanting, or embedding…attach suggests a connecting or uniting 
by a bond…affix implies an imposing of one thing on another by 
glueing, impressing, or nailing.   

 
 Which one of these synonyms best fits the description of a spring element having 

a superior spring and inferior spring portions that would be made by injecting molding of 

Case 3:14-cv-01586-MO    Document 229    Filed 05/17/16    Page 15 of 21

EXHIBIT C 
Page 15 of 21



PLAINTIFF’S MOTION FOR RECONSIDERATION  
OF THE COURT’S OPINION AND ORDER  
OF APRIL 18, 2016 
 

16

plastic to form a unitary component like the adidas Springblade?  In view of the provided 

discussion of the above synonyms options, I believe that the words “attach” and/or 

“affix” are the best two candidates to use, and I chose to use the word “affixed” in Claims 

27 and 30 of the ‘878 Patent.  The word “affixed” as it has either been defined and/or 

interpreted by this Court is inconsistent with the definition of the word as an adjective, 

and also the known legal definitions of “affixed.”  It is not proper to adopt a narrow claim 

construction unless the inventor has demonstrated a clear intention to limit the claim 

scope using “words or expressions of manifest exclusion or restriction.”  Liebel-

Flarsheim Co. v. Medrad, Inc., 358 F.3d 898, 906 (Fed.Cir.2004) quoting Teleflex, Inc. v. 

Ficosa N. Am. Corp., 299 F.3d 1313, 1327 (Fed.Cir.2002).  In this regard, I never stated 

or demonstrated an intention to limit the definition of “affixed” to an embodiment of a 

spring element in which the inferior spring element and superior spring element portions 

had to be separate parts, but to the contrary I recited that these portions could be part of a 

single spring element component in the specification of the ‘878 patent, and then wrote 

and prosecuted several generic claims.  Claims 1-26 of the ‘878 Patent recite language 

which reads on certain Springshoe footwear embodiments which include a fastener for 

attaching an inferior spring element and superior spring element to form a spring element.   

However, Claims 27-30 do not recite a fastener, and these claims are generic and broad 

enough to read on the originally elected Species I which included drawing Figures 1-7, 9, 

and 26, but also many of the non-elected species and including Species 14 which was 

associated with drawing Figure 21.  In this regard, the courts normally presume “a 

difference in meaning and scope when different words or phrases are used in separate 

claims.”  Power Mosfet Technologies, L.L.C. b. Siemens AG, 378 F.3d 1396, 1410 Fed. 
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Cir. 2004) (quoting Tandon Corp. v. U.S. Int’l Trade Comm’n, 831 F2.d 1017, 1023 (Fed. 

Cir. 1987). Once again, as disclosed in the specification of the ‘878 Patent at Column 28, 

Lines 4-8: 

FIG. 21 is a side view of an alternate article of footwear 22 
generally similar to that shown in FIG. 1, but having various 
components including the upper 23, spring element 51, and outsole 
43 affixed together with the use of adhesives in the manner of a 
conventional article of footwear. 
 

The adidas Springblade shoe includes an upper, spring element, and outsole affixed 

together with the use of adhesives in the manner of a conventional article of footwear.  

Claims 27-30 of the ‘878 Patent read on the adidas Springblade products, and they are 

believed to literally infringe.  Accordingly, the ‘878 Patent should not be dismissed. 

Trademark Claims 

 I believe the Court should reconsider its “Opinion and Order” on the trademark 

claims for at least the following reasons.  The USPTO had examined the functionality 

issue regarding my two “Springshoe” trademarks, but also the design patent at issue in 

this case and both the trademark and patent branches of the USPTO held that the 

trademarks and design patent were allowable.  The Court’s present “Opinion and Order” 

would appear to suggest that neither the trademark or patent divisions of the USPTO 

know what they are doing, but I do not believe that is the case.  In this regard, I provided 

in my Response to the MSJ (ECF Nos. 189-190), Exhibit 9, the well known example 

provided by the USPTO of the Coca-Cola bottle which had been granted utility and 

design patent protection, but also trademark protection.  While millions of people the 

world over have quenched their thirst by drinking Coke from Coca-Cola bottles which 

are undeniably functional in this sense, the Coca-Cola bottle is not “functional” in the 
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sense of being exclusionary and therefore incapable of trademark protection because 

there are many different ways to configure the size and shape of equally functional pop 

bottles.   Likewise, the ‘797 Patent (AC, Exhibit 49) includes 629 drawing figures many 

of which show different sizes and shapes of various alternative embodiments having 

different means for cushioning and including many different configurations of functional 

spring elements. Further, the prior art recited on the ‘797 patent indicates many other 

examples and many were provided to the Court in my MSJ regarding the ‘094 Patent, 

filed January 29, 2015 (ECF Nos. 46-49), and also in my Motion For Preliminary 

Injunction, January 14, 2015 (ECF. Nos. 30-31).  Accordingly, as concerns the question 

of having utilitarian advantage, the two Springshoe trademarks are merely incidental.  

Just as there are many different sizes and configurations of containers and pop bottles 

which are possible besides the one configuration trademarked by Coca-Cola, there are 

many alternative designs available which have the same or similar utilitarian advantages 

which can then be touted in advertising, and in the Amended Complaint, Exhibits 12 and 

13, show that the Defendants have done so with the adidas Springblade.  I earlier 

provided to this Court the Opinion and Order dated February 12, 2016 relating to 

trademarks in Case No. 3:15-cv-0174-HZ, styled, adidas et al. v. Skechers, USA, Inc., 

and will also do so here because it contains a relevant discussion of functionality and 

trademarks on pages 16-19, as shown in the supporting Declaration, Exhibit 10.  

 As concerns the method of production of my Springshoe and the adidas 

Springblade, and whether the particular designs result from a comparatively simple or 

inexpensive method of manufacture, I have provided evidence to show that the spring 

elements are considerably more expensive to manufacture than a conventional foam 
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midsole.  In my Response, Declaration, Exhibit 10, page 11, the relative cost of a forefoot 

outsole made of conventional foam material is indicated as being in the range of .60-.85 

cents, and so even if you would double that figure and also then provide a rearfoot 

outsole made of the same foam material the total would be in the range between $1.20 - 

$1.70.  However, the relative cost of the alternative rear (inferior) spring element portion 

is indicated as being $4.00, and the internal (superior) spring element portion $3.00, and 

the heel counter portion thereof in the range of .60 - $1.00 for a total cost of at least $7.60 

for the spring element.  $7.60 minus $1.70 = $5.90 and so the spring element costs a great 

deal more than an alternative conventional foam midsole.  Even if you doubled the $1.70 

figure associated with providing a foam midsole it would still only come to $3.40, and 

$7.60 minus $3.40 = $4.20, and so the difference between the two options is not even 

close.  Further, as shown in my Response, Declaration, Exhibit 5, the total cost of the 

Springblade spring element component is there indicated as being at least $6.53 and 

subtracting the $1.70 cost of an alternative conventional foam midsole = $4.83.  Given 

the relative complexity of the molds required to make the adidas Springblade, and also 

the amount of plastic polymer used to make the solid blade structures versus a 

conventional foam midsole made of blown plastic material this is not surprising, but 

rather would be expected. Accordingly, I have shown that the cost of making a spring 

element is substantially more expensive than making a normal alternative conventional 

foam midsole.  

 Further, whereas the Coca-Cola bottle trademark is a detailed three dimensional 

drawing, the two Springshoe trademarks at issue are only two dimensional black on white 

images, and hence are relatively abstract.  In brief, the two Springshoe trademarks are 

Case 3:14-cv-01586-MO    Document 229    Filed 05/17/16    Page 19 of 21

EXHIBIT C 
Page 19 of 21



Case 3:14-cv-01586-MO    Document 229    Filed 05/17/16    Page 20 of 21

EXHIBIT C 
Page 20 of 21



Case 3:14-cv-01586-MO    Document 229    Filed 05/17/16    Page 21 of 21

EXHIBIT C 
Page 21 of 21



DECLARATION OF ROBERT M. LYDEN 1 

Robert M. Lyden 
Pro Se 
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DISTRICT OF OREGON 
 

Portland Division 
 
 
Robert M. Lyden,      No.  3:14-CV-1586 MO 
an individual, 
Plaintiff,  
        DECLARATION OF 
       ROBERT M. LYDEN  
        
v. 
 
 
 
 
adidas America, Inc.,  
a Delaware corporation,  
adidas AG, a German entity, 
adidas International Marketing B.V.,  
a Dutch entity, 
The Finish Line, Inc.,  
an Indiana corporation, 
Foot Locker, Inc.,  
a New York corporation, and, 
Dick’s Sporting Goods, Inc.,  
a Delaware corporation,  
Defendants.  
____________________________________________________________________  
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 I am the Plaintiff Robert M. Lyden and am over the age of 21, and declare as 

follows:  

 1.  Attached as Exhibit 1, is a true and correct copy of an excerpt of the file 

history of U.S. Patent Application Serial No. 13/465,021 relating to the ‘797 Patent; 

 2. Attached as Exhibit 2, is a true and correct copy of an excerpt of the ‘797 

Patent;  

 3. Attached as Exhibit 3, is a true and correct copy of the transcript of the 

Markman Hearing conducted on November 6, 2015; 

 4. Attached as Exhibit 4, is a true and correct copy of a photograph of the medial 

side of a left Springshoe taken along a line consistent with the flexural axis of the inferior 

spring element; 

 5. Attached as Exhibit 5, is a true and correct copy of a photograph of the medial 

side of a left Springshoe taken along a line that is perpendicular to the longitudinal axis 

showing a portion of the bottom side of the inferior spring element; 

 6. Attached as Exhibit 6, is a true and correct copy of a photograph of the lateral 

side of a left Springshoe taken along a line that is perpendicular to the longitudinal axis 

showing a portion of the top side of the inferior spring element; 

 7. Attached as Exhibit 7, is a true and correct copy of a photograph of the medial 

side of a left adidas Springblade shoe taken along a line that is perpendicular to the 

longitudinal axis showing a portion of the bottom side of the inferior spring element; 

 8. Attached as Exhibit 8, is a true and correct copy of a photograph of the lateral 

side of a left adidas Springblade shoe taken along a line that is perpendicular to the 

longitudinal axis showing a portion of the top side of the inferior spring element; 
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Robert M. Lyden 
Pro Se 
18261 S.W. Fallatin Loop 
Aloha, OR 97007 
E-mail: robertlyden@comcast.net 
Phone: (971) 219-1200 

UNITED STATES DISTRICT COURT 

DISTRICT OF OREGON 

Portland Division 

Robert M. Lyden,      No.  3:14-CV-1586 MO 
an individual, 
Plaintiff,  
        PLAINTIFFÕS NOTICE  
       OF INTENTION TO FILE AN 
       APPEAL TO THE CIRUIT COURT 
       REGARDING THE DISMISSED  
       CLAIMS 1-4, AND 7-10  
       UPON FINAL DISPOSITION OF  
       THE CASE REGARDING THE  
       STAYED CLAIM 8 ASSOCIATED  
       WITH U.S. 8,209,883 

v.    

adidas America, Inc.,  
a Delaware corporation,  
adidas AG, a German entity, 
adidas International Marketing B.V.,  
a Dutch entity, 
The Finish Line, Inc.,  
an Indiana corporation, 
Foot Locker, Inc.,  
a New York corporation, and, 
DickÕs Sporting Goods, Inc.,  
a Delaware corporation,  
Defendants.  
____________________________________________________________________  
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course [1]  9/8
court [13] 
Courthouse [1]  2/16
covering [1]  8/19
CRR [2]  2/16 11/10
CSR [2]  2/16 11/10
current [3]  4/2 5/25 9/7
cv [2]  1/4 3/4

D
damages [1]  8/19
date [2]  9/12 11/10
dates [1]  3/18
day [2]  8/17 10/3
deadlines [3]  7/3 8/9
 9/7
defendant [1]  10/1
defendants [5]  1/7 2/8
 3/10 3/11 8/24

defense [1]  6/22
Delaware [1]  1/6
design [1]  4/18
Despite [1]  8/13
did [1]  6/5
direct [1]  6/18
directed [3]  4/17 5/5
 5/9
discussion [1]  9/4
dislike [1]  5/18
dismiss [1]  7/9
dismissal [2]  7/16 7/24
dismissed [6]  5/9 5/12
 7/18 8/3 8/12 8/24
DISTRICT [4]  1/1 1/2
 1/18 2/16
do [6]  3/5 6/14 6/15
 6/16 7/14 8/12
docket [1]  7/14
does [1]  8/4
doesn't [1]  4/13
don't [1]  9/4
door [1]  7/25
drop [1]  4/14
dropping [2]  4/10 5/3

E
each [1]  3/6
earlier [1]  4/20
Earth [1]  5/18
effect [2]  7/4 7/21
efficiency [1]  5/16
elements [1]  5/9
else [1]  8/5
email [1]  9/10
engage [1]  7/25
engaged [1]  6/19
entitled [1]  11/6
equally [1]  7/23
et [2]  1/6 3/4
event [2]  7/1 7/22
everything [1]  7/19
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E
evidence [2]  8/22 8/25
examiner [3]  4/4 6/4
 6/6
existing [1]  7/3
expect [1]  4/5

F
fact [3]  6/11 8/23 9/18
Fallatin [1]  2/4
far [1]  3/18
favorable [1]  4/6
Feldman [2]  2/8 3/9
file [2]  8/3 8/5
filed [4]  4/1 4/20 4/23
 6/2
final [2]  6/10 6/13
financial [1]  4/12
find [1]  5/11
finished [1]  8/6
first [2]  3/22 6/16
foregoing [1]  11/4
forum [1]  7/25
forward [4]  6/15 7/8
 8/15 9/20
frankly [2]  5/11 6/19
free [1]  9/9
Friday [1]  9/14
fully [2]  7/19 8/18
further [4]  3/22 6/8
 9/16 10/1
future [1]  3/19

G
GA [1]  2/12
get [3]  3/21 3/22 9/10
getting [1]  8/24
give [3]  5/19 8/25 9/12
given [1]  6/4
go [2]  6/6 8/5
going [4]  4/5 5/19 6/12
 9/6

Good [2]  3/2 10/3
got [1]  4/25
guess [1]  9/19

H
had [1]  3/21
Hang [1]  9/12
happen [1]  7/5
happens [1]  8/10
has [6]  3/15 3/17 4/2
 5/7 6/3 6/24
have [19] 
haven't [1]  3/20
having [5]  4/19 6/10
 6/21 7/13 7/20
he [3]  8/3 8/5 8/22
he's [1]  6/2
Henn [3]  2/11 3/11 5/23
here [3]  3/14 4/7 8/3
Hernandez [3]  4/21 5/6
 6/24
highly [1]  6/22
him [3]  8/21 8/25 8/25
his [1]  6/5
holdup [1]  8/24
Honor [6]  4/1 5/11 5/23
 6/19 8/16 10/2
HONORABLE [1]  1/17

I
I'd [1]  3/22
I'll [3]  9/6 9/8 9/10
I'm [5]  3/20 5/12 5/19
 6/25 9/6
I've [5]  4/8 4/23 4/23
 8/21 8/21
identify [2]  3/6 3/8
if [12] 
imagine [2]  7/12 8/4
important [1]  9/11
in [37] 
inbox [1]  4/4

INC [2]  1/6 3/4
indemnifies [1]  8/18
indemnifying [1]  4/12
individual [1]  1/3
information [2]  4/3 5/2
informs [1]  4/22
infringement [1]  4/13
infringing [2]  5/2 9/19
inter [3]  3/17 3/23 6/11
into [2]  3/19 5/6
involved [1]  9/4
involving [2]  6/1 6/20
is [22] 
issue [2]  5/1 8/16
it [15] 
it's [7]  4/4 4/21 5/7
 6/12 6/25 7/17 8/3
its [2]  6/1 7/14

J
January [1]  9/14
January 6th [1]  9/14
Jr [1]  2/11
JUDGE [5]  1/18 3/14
 4/21 5/6 6/24
judicial [1]  5/15
July [3]  1/6 3/16 11/9
July 1st [1]  3/16
jurisdiction [2]  7/20
 8/2
just [3]  6/2 7/14 9/12

K
Kilpatrick [1]  2/11
kind [2]  5/14 9/17
knitted [2]  4/17 5/5
know [2]  5/16 8/20

L
least [3]  5/20 6/12 7/25
leave [1]  7/11
leaves [1]  9/17
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L
less [1]  8/6
letter [1]  3/15
lifted [3]  7/7 8/11 9/25
like [3]  3/22 9/19 9/21
likely [1]  8/6
limbo [1]  5/8
lingering [1]  7/14
little [1]  4/7
LLP [2]  2/8 2/11
look [2]  4/3 5/13
Loop [1]  2/4
LYDEN [13] 

M
made [1]  4/8
maintain [2]  7/4 8/9
make [1]  4/13
material [1]  9/8
matter [2]  6/9 7/4
may [5]  3/23 4/9 8/20
 8/20 9/2
maybe [2]  4/9 5/12
McCurdy [1]  5/22
me [2]  4/11 5/18
means [1]  7/5
MICHAEL [1]  1/17
MO [2]  1/4 3/4
moment [2]  8/1 9/12
month [1]  9/8
more [3]  5/12 5/13 5/18
MOSMAN [2]  1/17 3/14
most [1]  4/2
motion [3]  4/2 4/23
 7/21
move [4]  5/4 7/1 7/8
 9/20
moving [1]  6/15
Mr [3]  2/4 2/8 2/11
Mr. [9]  5/22 5/23 6/2
 6/16 6/22 7/18 7/25

 8/17 8/20
Mr. Henn [1]  5/23
Mr. Lyden [7]  6/2 6/16
 6/22 7/18 7/25 8/17
 8/20
Mr. McCurdy [1]  5/22
Ms. [1]  9/10
Ms. Stephens [1]  9/10
my [3]  4/10 5/2 5/2

N
N.W [1]  2/9
need [2]  5/13 9/4
negative [1]  7/16
new [2]  4/24 9/18
news [1]  9/9
Nike [5]  4/21 5/1 5/17
 6/17 6/20
no [6]  1/4 3/3 6/10 9/3
 9/23 10/2
not [9]  3/18 4/9 6/17
 6/25 7/13 7/17 8/12
 8/25 11/7
nothing [1]  7/5
notify [2]  8/10 9/9
now [5]  3/18 4/16 4/22
 5/19 9/23

O
o0o [1]  11/2
October [1]  3/19
off [1]  3/18
Office [7]  6/2 6/4 6/11
 6/21 7/12 8/6 8/10
Official [1]  11/11
offline [1]  9/3
on [11]  4/5 4/6 5/12
 5/17 6/3 6/8 7/6 7/14
 8/24 9/10 9/12
one [12] 
only [4]  5/8 5/17 6/17
 7/10

opens [1]  7/25
oppose [1]  6/23
opposed [2]  5/17 6/17
opposing [2]  4/8 4/11
option [4]  7/8 7/9 7/14
 7/15
options [2]  7/2 8/8
or [9]  2/5 2/9 2/17 5/12
 5/12 6/12 7/24 8/6 11/7
OREGON [2]  1/2 1/7
original [1]  11/6
other [4]  4/10 4/15 8/23
 8/25
otherwise [1]  8/7
our [4]  6/21 8/8 8/21
 8/23
out [7]  3/15 5/11 5/14
 6/2 6/16 9/3 9/9
outcomes [1]  7/16
over [2]  5/6 8/4

P
paperwork [1]  6/3
partes [3]  3/17 3/23
 6/11
parties [2]  3/20 6/23
party [1]  4/14
patent [15] 
patents [3]  4/18 5/1 5/1
Peachtree [1]  2/12
pending [3]  3/17 4/4
 4/20
perhaps [3]  4/7 7/23
 8/5
Perkins [2]  2/8 3/16
permission [1]  9/21
permits [1]  7/24
person [1]  5/17
phone [1]  9/10
place [2]  3/3 9/7
plaintiff [4]  1/4 2/4 3/12
 9/16
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P
please [1]  3/8
pleased [1]  8/2
point [1]  7/7
pointed [3]  3/15 6/2
 6/16
Portland [3]  1/7 2/9
 2/17
possible [1]  7/2
possibly [1]  4/10
potential [1]  8/19
potentially [2]  5/15
 7/16
practical [2]  6/9 7/4
practice [1]  7/22
preference [2]  7/15 8/8
prejudice [4]  7/9 7/18
 7/24 8/12
prejudicial [1]  6/23
premature [1]  7/22
presence [1]  8/13
pretrial [1]  3/19
prevent [1]  7/21
primarily [1]  7/15
pro [1]  2/4
probably [1]  6/12
proceeding [1]  6/11
proceedings [6]  1/16
 3/6 6/20 7/12 10/4 11/5
product [1]  6/18
proposal [1]  6/14
provides [1]  4/2

Q
question [1]  5/24

R
reached [1]  8/14
ready [1]  3/21
really [1]  4/13
receive [1]  4/5
record [2]  3/8 11/5

recording [1]  3/5
reexamination [2]  3/17
 3/24
refile [1]  7/11
refiling [2]  7/19 7/22
reframe [1]  4/7
regard [3]  5/24 6/18
 8/1
regarding [1]  8/15
reject [2]  6/5 6/6
rejection [1]  6/8
remain [1]  9/7
remaining [1]  3/16
reply [1]  4/1
report [1]  3/22
reporter [3]  2/16 3/5
 11/11
representation [1]  8/23
represented [2]  8/21
 8/22
representing [1]  8/19
resolution [2]  6/10
 6/13
resolved [1]  7/19
responsibility [1]  4/12
results [1]  5/15
retail [1]  8/24
retailers [6]  4/11 4/12
 5/4 8/15 8/18 8/20
retain [1]  7/20
right [5]  4/22 5/11 5/12
 9/23 10/3
RMR [2]  2/16 11/10
ROBERT [5]  1/3 2/4
 3/4 3/12 4/1
Room [1]  2/17
rule [1]  6/8

S
S.W [2]  2/4 2/17
same [4]  4/22 5/1 5/7
 6/20

saying [1]  5/16
se [1]  2/4
second [2]  7/9 7/23
see [2]  7/2 8/8
seems [1]  8/22
sense [1]  4/13
September [1]  3/19
set [2]  3/3 9/8
shoes [3]  4/17 4/19
 9/18
shopping [1]  8/1
shortly [1]  4/5
should [3]  4/4 5/12
 8/12
show [1]  4/11
Shumway [3]  2/16 11/9
 11/10
signature [2]  11/7 11/7
signing [1]  11/4
simplifies [1]  5/15
simplify [4]  4/10 4/15
 5/3 8/14
simplifying [1]  9/5
simply [4]  4/14 7/3 8/8
 9/7
since [1]  8/17
single [1]  6/22
sitting [1]  5/8
situation [1]  7/6
six [1]  9/8
six-month [1]  9/8
slight [1]  7/15
so [12] 
some [5]  4/8 5/9 7/6
 7/13 8/22
somewhere [1]  8/5
sort [1]  5/7
speak [2]  3/7 3/25
spot [1]  5/7
spring [1]  5/9
springs [1]  4/19
STATES [3]  1/1 1/18
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S
STATES... [1]  2/16
status [7]  1/15 3/3 3/23
 5/25 6/1 9/8 9/13
stay [9]  7/4 7/7 7/20
 8/9 8/11 8/13 9/6 9/7
 9/24
stayed [5]  3/17 4/22
 5/7 6/25 7/11
Stephen [2]  2/8 3/9
Stephens [1]  9/10
still [2]  6/3 9/17
Stockton [1]  2/11
stop [1]  5/19
Street [2]  2/9 2/12
strike [3]  7/3 8/9 9/6
suggestions [1]  4/8
Suite [1]  2/12
sure [3]  6/25 7/17 8/25
survive [3]  7/6 7/11
 8/11
suspect [1]  6/5

T
take [1]  8/21
taking [1]  4/12
technology [1]  6/20
telephone [3]  1/15 3/3
 9/14
telling [1]  8/25
terms [1]  7/13
than [4]  5/18 6/10 8/23
 8/25
Thank [3]  3/13 5/21
 10/3
that [38] 
that's [9]  5/25 7/4 7/8
 7/10 7/10 8/5 8/18 8/23
 9/11
their [1]  8/11
them [6]  4/9 4/13 4/14

 5/13 5/13 8/19
then [8]  4/17 5/4 5/8
 5/10 6/6 6/21 9/9 9/9
there [6]  3/18 4/3 5/14
 6/3 7/13 9/23
there's [3]  3/16 6/12
 7/22
these [1]  3/5
they [4]  4/11 5/12 5/18
 6/23
they're [1]  6/18
thing [1]  4/15
things [2]  4/7 4/16
think [7]  3/25 4/4 5/15
 5/17 5/20 7/20 9/10
third [2]  2/17 9/21
this [16] 
those [1]  7/17
thoughts [1]  5/3
throw [1]  5/14
time [3]  3/2 3/6 3/21
today [3]  4/1 4/8 9/16
told [1]  8/17
too [1]  3/18
Townsend [1]  2/11
trademarks [2]  4/19
 5/10
transcript [3]  1/16 11/5
 11/6
trial [1]  3/20
try [2]  3/21 6/21
two [9]  4/16 4/18 4/25
 5/1 7/2 7/14 7/15 8/8
 9/3

U
UNITED [3]  1/1 1/18
 2/16
unlikely [1]  7/6
unnecessary [1]  7/21
unresolved [1]  9/17
until [4]  7/5 7/19 8/6

 9/24
up [2]  3/18 6/7
update [1]  6/9
uppers [2]  4/17 5/5
utility [1]  4/18

V
venue [3]  4/21 4/25 8/3
via [1]  3/16

W
wait [4]  6/7 7/18 8/6
 9/24
want [2]  5/14 8/22
wanted [1]  5/19
was [4]  4/10 4/20 5/24
 6/5
we [20] 
we'd [1]  6/7
we'll [2]  8/10 9/12
we're [4]  6/19 7/17 8/2
 8/24
we've [1]  8/18
well [3]  3/25 6/25 9/23
went [1]  8/14
were [1]  6/10
what [6]  5/25 6/1 6/4
 6/14 7/2 8/25
when [2]  7/11 8/9
where [1]  7/6
whether [1]  5/24
which [10]  4/2 4/20 5/6
 5/10 6/4 6/5 6/6 6/23
 7/7 8/2
while [1]  7/12
why [2]  6/23 8/18
will [9]  4/3 6/6 6/6 7/5
 7/21 8/11 9/7 9/14 9/23
without [4]  7/9 7/18
 7/24 11/6
won't [1]  8/21
word [1]  8/21
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W
work [1]  9/3
would [11]  4/15 5/3 5/8
 5/10 5/11 6/22 7/9 7/18
 8/14 9/19 9/20
write [1]  9/21

Y
year [1]  6/12
Yes [1]  9/17
you [18] 
you're [2]  5/11 9/9
you've [1]  4/25
your [8]  3/25 4/4 5/11
 5/23 5/24 6/19 8/16
 10/2
yourself [2]  3/6 3/8
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EXHIBIT 7, Springblade, Medial, Perpendicular 
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��
��
�%�H�I�R�U�H���/�2�8�5�,�(�����5�$�'�(�5�����D�Q�G���3�5�2�6�7�����&�L�U�F�X�L�W���-�X�G�J�H�V����

�5�$�'�(�5�����&�L�U�F�X�L�W���-�X�G�J�H����

�7�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���7�U�D�G�H���&�R�P�P�L�V�V�L�R�Q�����³�,�7�&�´���R�U���³�&�R�P�P�L�V�V�L�R�Q�´����

�I�R�X�Q�G���Q�R���Y�L�R�O�D�W�L�R�Q���R�I���������8���6���&�����†���������������6�S�H�F�L�I�L�F�D�O�O�\���W�K�H���&�R�P�P�L�V�V�L�R�Q���G�H�W�H�U�P�L�Q�H�G���W�K�D�W��
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�8���6�����3�D�W�H�Q�W���1�R���������������������������W�K�H���³�¶���������S�D�W�H�Q�W�´�����Z�R�X�O�G���K�D�Y�H���E�H�H�Q���R�E�Y�L�R�X�V���D�W���W�K�H���W�L�P�H���R�I��

�L�Q�Y�H�Q�W�L�R�Q���D�Q�G���W�K�D�W���Q�R�Q�H���R�I���W�K�H���L�Q�W�H�U�Y�H�Q�R�U�V���L�Q�I�U�L�Q�J�H�G���8���6�����3�D�W�H�Q�W���1�R�����'�������������������W�K�H���³�¶��������

�S�D�W�H�Q�W�´���������7�K�H���&�R�P�P�L�V�V�L�R�Q���D�O�V�R���G�H�W�H�U�P�L�Q�H�G���W�K�D�W���&�U�R�F�V�����,�Q�F�������³�&�U�R�F�V�´�����K�D�G���Q�R�W���V�D�W�L�V�I�L�H�G��

�W�K�H���W�H�F�K�Q�L�F�D�O���S�U�R�Q�J���R�I���W�K�H���L�Q�G�X�V�W�U�\���U�H�T�X�L�U�H�P�H�Q�W���X�Q�G�H�U���V�H�F�W�L�R�Q�����������I�R�U���W�K�H���¶���������S�D�W�H�Q�W������

�%�H�F�D�X�V�H���W�K�H���&�R�P�P�L�V�V�L�R�Q���H�U�U�H�G���L�Q���I�L�Q�G�L�Q�J���W�K�D�W���W�K�H���S�U�L�R�U���D�U�W���W�D�X�J�K�W���D�O�O���R�I���W�K�H���F�O�D�L�P�H�G��

�H�O�H�P�H�Q�W�V���R�I���W�K�H���¶���������S�D�W�H�Q�W���D�Q�G���L�Q�F�R�U�U�H�F�W�O�\���Z�H�L�J�K�H�G���W�K�H���V�H�F�R�Q�G�D�U�\���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V�����W�K�L�V��

�F�R�X�U�W���U�H�Y�H�U�V�H�V���W�K�H���&�R�P�P�L�V�V�L�R�Q�¶�V���I�L�Q�G�L�Q�J���W�K�D�W���W�K�H���¶���������S�D�W�H�Q�W���Z�R�X�O�G���K�D�Y�H���E�H�H�Q���R�E�Y�L�R�X�V������

�%�H�F�D�X�V�H���W�K�H���&�R�P�P�L�V�V�L�R�Q���D�O�V�R���H�U�U�H�G���L�Q���F�O�D�L�P���F�R�Q�V�W�U�X�F�W�L�R�Q���I�R�U���W�K�H���¶���������S�D�W�H�Q�W�����L�Q��

�D�S�S�O�\�L�Q�J���W�K�H���R�U�G�L�Q�D�U�\���R�E�V�H�U�Y�H�U���W�H�V�W���I�R�U���L�Q�I�U�L�Q�J�H�P�H�Q�W�����D�Q�G���L�Q���D�S�S�O�\�L�Q�J���W�K�H���W�H�F�K�Q�L�F�D�O���S�U�R�Q�J��

�R�I���W�K�H���V�H�F�W�L�R�Q�����������G�R�P�H�V�W�L�F���L�Q�G�X�V�W�U�\���U�H�T�X�L�U�H�P�H�Q�W�����W�K�L�V���F�R�X�U�W���U�H�Y�H�U�V�H�V���W�K�H���&�R�P�P�L�V�V�L�R�Q�¶�V��

�G�H�W�H�U�P�L�Q�D�W�L�R�Q���R�Q���W�K�H���¶���������S�D�W�H�Q�W����

�,����

�� �&�U�R�F�V���L�V���W�K�H���D�V�V�L�J�Q�H�H���R�I���W�K�H���¶���������D�Q�G���¶���������S�D�W�H�Q�W�V�������&�U�R�F�V�¶�V���¶���������S�D�W�H�Q�W�����H�Q�W�L�W�O�H�G��

�³�%�U�H�D�W�K�D�E�O�H�� �)�R�R�W�Z�H�D�U�� �3�L�H�F�H�V���´�� �L�V�V�X�H�G�� �R�Q�� �)�H�E�U�X�D�U�\�� ������ ������������ �E�D�V�H�G�� �R�Q�� �D�� �I�L�O�L�Q�J�� �L�Q�� ������������������

�7�K�H�� �D�V�V�H�U�W�H�G�� �F�O�D�L�P�V�� �R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W���� �L�Q�G�H�S�H�Q�G�H�Q�W�� �F�O�D�L�P�V�� ���� �D�Q�G�� ������ �F�R�Y�H�U�� �I�R�D�P��

�I�R�R�W�Z�H�D�U�� �K�D�Y�L�Q�J�� �D�� �I�R�D�P�� �E�D�V�H�� �V�H�F�W�L�R�Q�²�D�Q�� �X�S�S�H�U�� �S�R�U�W�L�R�Q�� ���³�X�S�S�H�U�´���� �D�Q�G�� �D�� �V�R�O�H�²�D�Q�G�� �D��

�I�R�D�P�� �V�W�U�D�S���� �� �$�� �S�D�L�U�� �R�I�� �F�R�Q�Q�H�F�W�R�U�V�� �W�L�H�V�� �W�K�H�� �I�R�D�P�� �V�W�U�D�S�� �W�R�� �W�K�H�� �E�D�V�H�� �V�H�F�W�L�R�Q���� �� �7�K�L�V��

�F�R�Q�Q�H�F�W�L�R�Q���F�U�H�D�W�H�V���I�U�L�F�W�L�R�Q�D�O���I�R�U�F�H�V���W�K�D�W���N�H�H�S���W�K�H���V�W�U�D�S���L�Q���D�Q���L�G�H�D�O���S�R�V�L�W�L�R�Q���D�W���W�K�H���U�H�D�U���R�I��

�W�K�H���E�D�V�H���V�H�F�W�L�R�Q��������

�� �&�O�D�L�P�������R�I���W�K�H���¶���������S�D�W�H�Q�W���U�H�D�G�V���D�V���I�R�O�O�R�Z�V�����H�P�S�K�D�V�L�V���D�G�G�H�G������

�$���I�R�R�W�Z�H�D�U���S�L�H�F�H���F�R�P�S�U�L�V�L�Q�J����
�>�D�@�� �D�� �E�D�V�H�� �V�H�F�W�L�R�Q�� �L�Q�F�O�X�G�L�Q�J�� �D�Q�� �X�S�S�H�U�� �D�Q�G�� �D�� �V�R�O�H�� �I�R�U�P�H�G�� �D�V�� �D�� �V�L�Q�J�O�H��
�S�D�U�W���P�D�Q�X�I�D�F�W�X�U�H�G���I�U�R�P���D���P�R�O�G�D�E�O�H���I�R�D�P���P�D�W�H�U�L�D�O�����D�Q�G��
��
�>�E�@���D�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �I�R�U�P�H�G�� �R�I�� �D�� �P�R�O�G�D�E�O�H�� �P�D�W�H�U�L�D�O�� �W�K�D�W�� �L�V�� �D�W�W�D�F�K�H�G�� �D�W��
�R�S�S�R�V�L�W�H�� �H�Q�G�V�� �W�K�H�U�H�R�I�� �W�R�� �W�K�H�� �X�S�S�H�U�� �R�I�� �W�K�H�� �E�D�V�H�� �V�H�F�W�L�R�Q�� �Z�L�W�K�� �S�O�D�V�W�L�F��
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�G�L�U�H�F�W�� �F�R�Q�W�D�F�W�� �Z�L�W�K�� �W�K�H�� �P�R�O�G�D�E�O�H�� �P�D�W�H�U�L�D�O�� �R�I�� �W�K�H�� �E�D�V�H�� �V�H�F�W�L�R�Q�� �D�Q�G�� �S�L�Y�R�W�V��
�U�H�O�D�W�L�Y�H���W�R���W�K�H���E�D�V�H���V�H�F�W�L�R�Q���D�W���W�K�H���F�R�Q�Q�H�F�W�R�U�V����
��
�>�F�@�� �Z�K�H�U�H�L�Q�� �W�K�H�� �X�S�S�H�U�� �L�Q�F�O�X�G�H�V�� �D�Q���R�S�H�Q�� �U�H�D�U�� �U�H�J�L�R�Q�� �G�H�I�L�Q�H�G�� �E�\�� �D�Q��
�X�S�S�H�U�� �R�S�H�Q�L�Q�J�� �S�H�U�L�P�H�W�H�U���� �D�Q�G���Z�K�H�U�H�L�Q�� �I�U�L�F�W�L�R�Q�D�O�� �I�R�U�F�H�V�� �G�H�Y�H�O�R�S�H�G�� �E�\�� �W�K�H��
�F�R�Q�W�D�F�W�� �E�H�W�Z�H�H�Q�� �W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �D�Q�G���W�K�H�� �E�D�V�H�� �V�H�F�W�L�R�Q�� �D�W�� �W�K�H�� �S�O�D�V�W�L�F��
�F�R�Q�Q�H�F�W�R�U�V�� �D�U�H�� �V�X�I�I�L�F�L�H�Q�W�� �W�R�� �P�D�L�Q�W�D�L�Q���W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �L�Q�� �S�O�D�F�H�� �L�Q�� �D�Q��
�L�Q�W�H�U�P�H�G�L�D�U�\�� �S�R�V�L�W�L�R�Q�� �D�I�W�H�U�� �S�L�Y�R�W�L�Q�J���� �Z�K�H�U�H�E�\�� �W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �O�H�Q�G�V��
�V�X�S�S�R�U�W���W�R���W�K�H���$�F�K�L�O�O�H�V���S�R�U�W�L�R�Q���R�I���W�K�H���K�X�P�D�Q���I�R�R�W���L�Q�V�H�U�W�H�G���L�Q���W�K�H���R�S�H�Q���U�H�D�U��
�U�H�J�L�R�Q�����D�Q�G��
��
�>�G�@�� �Z�K�H�U�H�L�Q���W�K�H���X�S�S�H�U���L�Q�F�O�X�G�H�V���D���V�X�E�V�W�D�Q�W�L�D�O�O�\�� �K�R�U�L�]�R�Q�W�D�O���S�R�U�W�L�R�Q���D�Q�G���D��
�V�X�E�V�W�D�Q�W�L�D�O�O�\���Y�H�U�W�L�F�D�O���S�R�U�W�L�R�Q���I�R�U�P�L�Q�J���D���W�R�H���U�H�J�L�R�Q���W�K�D�W���J�H�Q�H�U�D�O�O�\���I�R�O�O�R�Z�V���W�K�H��
�F�R�Q�W�R�X�U���R�I���D���K�X�P�D�Q���I�R�R�W�����Z�K�H�U�H�L�Q���W�K�H���W�R�H���U�H�J�L�R�Q���W�D�S�H�U�V���I�U�R�P���D�Q���L�Q�Q�H�U���D�U�H�D��
�R�I���W�K�H���E�D�V�H���V�H�F�W�L�R�Q���Z�K�H�U�H���W�K�H���O�D�U�J�H�U���W�R�H�V���H�[�L�V�W���W�R���D�Q���R�X�W�H�U���D�U�H�D���R�I���W�K�H���E�D�V�H��
�V�H�F�W�L�R�Q���Z�K�H�U�H���W�K�H���V�P�D�O�O�H�U���W�R�H�V���H�[�L�V�W�����D�Q�G��
��
�>�H�@�� �Z�K�H�U�H�L�Q�� �W�K�H�� �V�R�O�H�� �L�Q�F�O�X�G�H�V�� �D�� �E�R�W�W�R�P�� �V�X�U�I�D�F�H�� �K�D�Y�L�Q�J�� �I�U�R�Q�W�� �D�Q�G�� �U�H�D�U��
�W�U�H�D�G���S�D�W�W�H�U�Q�V���O�R�Q�J�L�W�X�G�L�Q�D�O�O�\���F�R�Q�Q�H�F�W�H�G���E�\���D���I�O�D�W���V�H�F�W�L�R�Q��������
��
�&�O�D�L�P�������R�I���W�K�H���¶���������S�D�W�H�Q�W���U�H�D�G�V���D�V���I�R�O�O�R�Z�V�����H�P�S�K�D�V�L�V���D�G�G�H�G������

�$���I�R�R�W�Z�H�D�U���S�L�H�F�H���F�R�P�S�U�L�V�L�Q�J����
�>�D�@�� �D�� �E�D�V�H�� �V�H�F�W�L�R�Q�� �L�Q�F�O�X�G�L�Q�J�� �D�Q�� �X�S�S�H�U�� �D�Q�G�� �D�� �V�R�O�H�� �I�R�U�P�H�G�� �D�V�� �D�� �V�L�Q�J�O�H��
�S�D�U�W���P�D�Q�X�I�D�F�W�X�U�H�G���I�U�R�P���D���P�R�O�G�D�E�O�H���I�R�D�P���P�D�W�H�U�L�D�O�����D�Q�G��
��
�>�E�@���D�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �I�R�U�P�H�G�� �R�I�� �D�� �P�R�O�G�H�G�� �I�R�D�P�� �P�D�W�H�U�L�D�O�� �D�W�W�D�F�K�H�G�� �D�W��
�R�S�S�R�V�L�W�H���H�Q�G�V���W�K�H�U�H�R�I���W�R���W�K�H���E�D�V�H���V�H�F�W�L�R�Q���V�X�F�K���W�K�D�W���W�K�H���V�W�U�D�S���V�H�F�W�L�R�Q���L�V���L�Q��
�G�L�U�H�F�W���F�R�Q�W�D�F�W���Z�L�W�K���W�K�H���E�D�V�H���V�H�F�W�L�R�Q���D�Q�G���S�L�Y�R�W�V���U�H�O�D�W�L�Y�H���W�R���W�K�H���E�D�V�H���V�H�F�W�L�R�Q����
�D�Q�G��
��
�>�F�@�� �Z�K�H�U�H�L�Q�� �W�K�H�� �X�S�S�H�U�� �L�Q�F�O�X�G�H�V�� �D�Q���R�S�H�Q�� �U�H�D�U�� �U�H�J�L�R�Q�� �G�H�I�L�Q�H�G�� �E�\�� �D�Q��
�X�S�S�H�U���R�S�H�Q�L�Q�J���S�H�U�L�P�H�W�H�U�����D�Q�G���Z�K�H�U�H�L�Q���W�K�H���V�R�O�H���L�Q�F�O�X�G�H�V���D���U�H�D�U���S�H�U�L�P�H�W�H�U����
�D�Q�G���Z�K�H�U�H�L�Q�� �W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �S�L�Y�R�W�V���E�H�W�Z�H�H�Q�� �D�� �I�L�U�V�W�� �F�R�Q�W�D�F�W�� �S�R�L�Q�W�� �R�Q�� �W�K�H��
�X�S�S�H�U�� �R�S�H�Q�L�Q�J�� �S�H�U�L�P�H�W�H�U�� �D�Q�G�� �D�� �V�H�F�R�Q�G���F�R�Q�W�D�F�W�� �S�R�L�Q�W�� �R�Q�� �W�K�H�� �U�H�D�U��
�S�H�U�L�P�H�W�H�U�����D�Q�G���Z�K�H�U�H�L�Q���I�U�L�F�W�L�R�Q�D�O���I�R�U�F�H�V���G�H�Y�H�O�R�S�H�G���E�\���W�K�H���F�R�Q�W�D�F�W���E�H�W�Z�H�H�Q��
�W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �D�Q�G�� �W�K�H�� �E�D�V�H�� �V�H�F�W�L�R�Q�� �D�W�� �W�K�H�� �S�R�L�Q�W�V�� �R�I�� �D�W�W�D�F�K�P�H�Q�W�� �D�U�H��
�V�X�I�I�L�F�L�H�Q�W���W�R���P�D�L�Q�W�D�L�Q���W�K�H���V�W�U�D�S���V�H�F�W�L�R�Q���L�Q���S�O�D�F�H���L�Q���D�Q���L�Q�W�H�U�P�H�G�L�D�U�\���S�R�V�L�W�L�R�Q��
�D�I�W�H�U�� �S�L�Y�R�W�L�Q�J�� �Z�K�H�U�H�E�\�� �W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �O�H�Q�G�V�� �V�X�S�S�R�U�W�� �W�R�� �W�K�H�� �$�F�K�L�O�O�H�V��
�S�R�U�W�L�R�Q���R�I���D���K�X�P�D�Q���I�R�R�W���L�Q�V�H�U�W�H�G���L�Q���W�K�H���R�S�H�Q���U�H�D�U���U�H�J�L�R�Q�����D�Q�G��
��
�>�G�@�� �Z�K�H�U�H�L�Q���W�K�H���X�S�S�H�U���L�Q�F�O�X�G�H�V���D���V�X�E�V�W�D�Q�W�L�D�O�O�\�� �K�R�U�L�]�R�Q�W�D�O���S�R�U�W�L�R�Q���D�Q�G���D��
�V�X�E�V�W�D�Q�W�L�D�O�O�\���Y�H�U�W�L�F�D�O���S�R�U�W�L�R�Q���I�R�U�P�L�Q�J���D���W�R�H���U�H�J�L�R�Q���W�K�D�W���J�H�Q�H�U�D�O�O�\���I�R�O�O�R�Z�V���W�K�H��
�F�R�Q�W�R�X�U���R�I���D���K�X�P�D�Q���I�R�R�W�����Z�K�H�U�H�L�Q���W�K�H���W�R�H���U�H�J�L�R�Q���W�D�S�H�U�V���I�U�R�P���W�K�H���L�Q�Q�H�U���D�U�H�D��
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�R�I�� �W�K�H�� �E�D�V�H�� �V�H�F�W�L�R�Q�� �Z�K�H�U�H���W�K�H�� �O�D�U�J�H�U�� �W�R�H�V�� �H�[�L�V�W�� �W�R�� �W�K�H�� �R�X�W�H�U�� �D�U�H�D�� �R�I�� �W�K�H��
�E�D�V�H���V�H�F�W�L�R�Q���Z�K�H�U�H���W�K�H���V�P�D�O�O�H�U���W�R�H�V���H�[�L�V�W�����D�Q�G����
��
�>�H�@�� �Z�K�H�U�H�L�Q�� �D�� �G�H�F�R�U�D�W�L�Y�H�� �S�D�W�W�H�U�Q�� �R�I�� �U�D�L�V�H�G�� �E�X�P�S�V�� �L�V�� �P�R�O�G�H�G�� �R�U��
�R�W�K�H�U�Z�L�V�H�� �F�U�H�D�W�H�G�� �L�Q�� �W�K�H�� �X�S�S�H�U�� �Q�H�D�U�� �W�R�� �D�Q�G�� �H�[�W�H�Q�G�L�Q�J�� �W�K�H�� �O�H�Q�J�W�K�� �R�I�� �W�K�H��
�X�S�S�H�U���R�S�H�Q�L�Q�J���S�H�U�L�P�H�W�H�U�����D�Q�G����
��
�>�I�@�� �Z�K�H�U�H�L�Q���D���S�O�X�U�D�O�L�W�\���R�I���Y�H�Q�W�L�O�D�W�R�U�V���D�U�H���I�R�U�P�H�G���L�Q���E�R�W�K���W�K�H���V�X�E�V�W�D�Q�W�L�D�O�O�\��
�Y�H�U�W�L�F�D�O�� �S�R�U�W�L�R�Q�� �D�Q�G�� �W�K�H�� �V�X�E�V�W�D�Q�W�L�D�O�O�\�� �K�R�U�L�]�R�Q�W�D�O�� �S�R�U�W�L�R�Q���� �D�Q�G�� �Z�K�H�U�H�L�Q�� �W�K�H��
�Y�H�Q�W�L�O�D�W�R�U�V���H�[�W�H�Q�G���X�S���D���P�D�M�R�U�L�W�\���R�I���W�K�H���K�H�L�J�K�W���R�I���W�K�H���Y�H�U�W�L�F�D�O���S�R�U�W�L�R�Q������
��
�>�J�@�� �Z�K�H�U�H�L�Q�� �W�K�H�� �Y�H�U�W�L�F�D�O�� �S�R�U�W�L�R�Q�� �R�I�� �W�K�H�� �X�S�S�H�U�� �L�Q�F�O�X�G�H�V�� �D�Q�� �X�S�S�H�U�� �V�W�U�L�S����
�Z�K�H�U�H�L�Q�� �W�K�H�� �Y�H�Q�W�L�O�D�W�R�U�V�� �D�U�H�� �I�R�U�P�H�G���L�Q�� �W�K�H�� �X�S�S�H�U�� �V�W�U�L�S���� �D�Q�G�� �Z�K�H�U�H�L�Q�� �W�K�H��
�X�S�S�H�U���V�W�U�L�S���H�[�W�H�Q�G�V���I�U�R�P���W�K�H���W�R�H���U�H�J�L�R�Q���W�R���W�K�H���S�R�L�Q�W�V���R�I���D�W�W�D�F�K�P�H�Q�W���I�R�U���W�K�H��
�V�W�U�D�S���V�H�F�W�L�R�Q�����D�Q�G���Z�K�H�U�H�L�Q���W�K�H���V�R�O�H���L�Q�F�O�X�G�H�V���D���O�R�Z�H�U���V�W�U�L�S���W�K�D�W���S�D�U�D�O�O�H�O�V���W�K�H��
�X�S�S�H�U���V�W�U�L�S���D�Q�G���L�V���V�H�S�D�U�D�W�H�G���E�\���D���O�L�Q�H���W�K�D�W���H�[�W�H�Q�G�V���I�U�R�P���W�K�H���W�R�H���U�H�J�L�R�Q���W�R���D��
�K�H�H�O���R�I���W�K�H���I�R�R�W�Z�H�D�U���S�L�H�F�H�����D�Q�G���Z�K�H�U�H�L�Q���W�K�H���O�R�Z�H�U���V�W�U�L�S���Y�H�U�W�L�F�D�O�O�\���U�L�V�H�V���L�Q���D��
�G�L�U�H�F�W�L�R�Q���W�R�Z�D�U�G���W�K�H���K�H�H�O�����D�Q�G����
��
�>�K�@�� �Z�K�H�U�H�L�Q�� �W�K�H�� �V�R�O�H�� �L�Q�F�O�X�G�H�V�� �D�� �E�R�W�W�R�P�� �V�X�U�I�D�F�H�� �K�D�Y�L�Q�J�� �I�U�R�Q�W�� �D�Q�G�� �U�H�D�U��
�W�U�H�D�G�� �S�D�W�W�H�U�Q�V�� �O�R�Q�J�L�W�X�G�L�Q�D�O�O�\�� �F�R�Q�Q�H�F�W�H�G�� �E�\�� �D�� �I�O�D�W�� �V�H�F�W�L�R�Q�� �Z�L�W�K�R�X�W�� �W�U�H�D�G��
�S�D�W�W�H�U�Q�V���E�R�X�Q�G�H�G���E�\���U�D�L�V�H�G���V�L�G�H���S�R�U�W�L�R�Q�V�����D�Q�G����
��
�>�L�@�� �Z�K�H�U�H�L�Q�� �W�K�H�� �V�R�O�H�� �I�X�U�W�K�H�U�� �L�Q�F�O�X�G�H�V�� �D�� �W�R�S�� �V�X�U�I�D�F�H�� �K�D�Y�L�Q�J�� �D�� �V�X�S�S�R�U�W��
�E�D�V�H���L�Q�F�O�X�G�L�Q�J���D���U�D�L�V�H�G���S�D�W�W�H�U�Q���Z�K�H�U�H���D���I�R�R�W���F�R�Q�W�D�F�W�V���W�K�H���V�X�S�S�R�U�W���E�D�V�H��������
��

��
�7�K�H���¶���������S�D�W�H�Q�W�����H�Q�W�L�W�O�H�G���³�)�R�R�W�Z�H�D�U���´���L�V�V�X�H�G���R�Q���0�D�U�F�K�����������������������E�D�V�H�G���R�Q���D���I�L�O�L�Q�J��

�L�Q�� ������������ �� �7�K�H�� �¶�������� �S�D�W�H�Q�W���K�D�V�� �R�Q�H�� �F�O�D�L�P�� �D�Q�G�� �V�H�Y�H�Q�� �I�L�J�X�U�H�V���� �� �,�W�� �F�O�D�L�P�V�� �D�Q�� �R�U�Q�D�P�H�Q�W�D�O��

�I�R�R�W�Z�H�D�U���G�H�V�L�J�Q���D�V���G�H�S�L�F�W�H�G���L�Q���W�K�H���I�L�J�X�U�H�V����
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�)�L�J�X�U�H������
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�)�L�J�X�U�H������ �� �� �� �� �� �)�L�J�X�U�H������

� �� � � � � � ��

�)�L�J�X�U�H������ �� �� �� �� �� �)�L�J�X�U�H������

������������ ��

�)�L�J�X�U�H������ �� �� �� �� �� �)�L�J�X�U�H������

�,�,����

�&�U�R�F�V���R�I���1�L�Z�R�W�����&�R�O�R�U�D�G�R���I�L�O�H�G���D���F�R�P�S�O�D�L�Q�W���D�Q�G���D�Q���D�P�H�Q�G�H�G���F�R�P�S�O�D�L�Q�W���R�Q���0�D�U�F�K��

�������� ���������� �D�Q�G�� �$�S�U�L�O�� �������� ������������ �U�H�V�S�H�F�W�L�Y�H�O�\������ �&�U�R�F�V�¶�V�� �D�P�H�Q�G�H�G�� �F�R�P�S�O�D�L�Q�W�� �D�O�O�H�J�H�G�� �X�Q�I�D�L�U��

�F�R�P�S�H�W�L�W�L�R�Q�� �X�Q�G�H�U�� ������ �8���6���&���� �†���������� �E�\�� �U�H�V�S�R�Q�G�H�Q�W�V�� �G�X�H�� �W�R�� �L�P�S�R�U�W�D�W�L�R�Q�� �L�Q�W�R�� �W�K�H�� �8�Q�L�W�H�G��

�6�W�D�W�H�V���R�I���I�R�D�P���I�R�R�W�Z�H�D�U������ �&�U�R�F�V���D�V�V�H�U�W�H�G���W�K�D�W���W�K�H���L�P�S�R�U�W�H�G���I�R�R�W�Z�H�D�U���L�Q�I�U�L�Q�J�H�V���F�O�D�L�P�V������

�D�Q�G�������R�I���W�K�H���¶���������S�D�W�H�Q�W�����W�K�H���G�H�V�L�J�Q���L�Q���W�K�H���¶���������S�D�W�H�Q�W�����D�Q�G���&�U�R�F�V�¶�V���W�U�D�G�H���G�U�H�V�V�������&�U�R�F�V��

�O�D�W�H�U���Z�L�W�K�G�U�H�Z���L�W�V���W�U�D�G�H���G�U�H�V�V���F�R�P�S�O�D�L�Q�W�������7�K�H���F�R�P�S�O�D�L�Q�W���Q�D�P�H�G���H�O�H�Y�H�Q���U�H�V�S�R�Q�G�H�Q�W�V������������
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�&�R�O�O�H�F�W�L�Y�H�� �/�L�F�H�Q�V�L�Q�J�� �,�Q�W�H�U�Q�D�W�L�R�Q�D�O���� �/�/�&�� ���³�&�R�O�O�H�F�W�L�Y�H�´���� �R�I�� �(�Q�J�O�H�Z�R�R�G���� �&�R�O�R�U�D�G�R���� ��������

�'�R�X�E�O�H���'�L�D�P�R�Q�G���'�L�V�W�U�L�E�X�W�L�R�Q���/�W�G�������³�'�R�X�E�O�H���'�L�D�P�R�Q�G�´�����R�I���6�D�V�N�D�W�R�R�Q�����6�D�V�N�D�W�F�K�H�Z�D�Q������������

�(�I�I�H�U�Y�H�V�F�H�Q�W�� �,�Q�F���� ���³�(�I�I�H�U�Y�H�V�F�H�Q�W�´���� �R�I�� �)�L�W�F�K�E�X�U�J���� �0�D�V�V�D�F�K�X�V�H�W�W�V���� �������� �*�H�Q���;�� �6�S�R�U�W�V���� �,�Q�F����

���³�*�H�Q���;�´���� �R�I�� �7�R�U�R�Q�W�R���� �2�Q�W�D�U�L�R���� �������� �+�R�O�H�\���6�R�O�H�V�� �+�R�O�G�L�Q�J�� �/�W�G���� ���³�+�R�O�H�\�� �6�R�O�H�V�´���� �R�I��

�9�D�Q�F�R�X�Y�H�U���� �%�U�L�W�L�V�K�� �&�R�O�X�P�E�L�D���� �������� �$�X�V�W�U�D�O�L�D�� �8�Q�O�L�P�L�W�H�G���� �,�Q�F���� �R�I�� �6�H�D�W�W�O�H���� �:�D�V�K�L�Q�J�W�R�Q���� ��������

�&�K�H�Q�J�¶�V�� �(�Q�W�H�U�S�U�L�V�H�V�� �,�Q�F���� �R�I�� �&�D�U�O�V�W�D�G�W���� �1�H�Z�� �-�H�U�V�H�\���� �������� �'���� �0�\�H�U�� �	�� �6�R�Q�V���� �,�Q�F���� �R�I��

�%�D�O�W�L�P�R�U�H�����0�D�U�\�O�D�Q�G�������������,�Q�W�H�U���3�D�F�L�I�L�F���7�U�D�G�L�Q�J���&�R�U�S�����R�I���/�R�V���$�Q�J�H�O�H�V�����&�D�O�L�I�R�U�Q�L�D���������������3�D�O�L��

�+�D�Z�D�L�L�� �R�I�� �+�R�Q�R�O�X�O�X���� �+�D�Z�D�L�L���� �D�Q�G�� ���������� �6�K�D�N�D�� �6�K�R�H�V�� �R�I�� �.�D�L�O�X�D���.�R�Q�D���� �+�D�Z�D�L�L���� �� �&�U�R�F�V��

�D�G�G�H�G���D���W�Z�H�O�I�W�K���U�H�V�S�R�Q�G�H�Q�W�����2�O�G���'�R�P�L�Q�L�R�Q���)�R�R�W�Z�H�D�U�����,�Q�F�����R�I���0�D�G�L�V�R�Q���+�H�L�J�K�W�V�����9�L�U�J�L�Q�L�D����

�R�Q�� �2�F�W�R�E�H�U�� �������� ������������ �� �$�I�W�H�U�� �V�R�P�H�� �V�H�W�W�O�H�P�H�Q�W�V�� �D�Q�G�� �V�R�P�H�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q�V�� �R�I�� �Q�R�Q��

�L�Q�I�U�L�Q�J�H�P�H�Q�W���� �I�L�Y�H�� �U�H�V�S�R�Q�G�H�Q�W�V�� �U�H�P�D�L�Q�H�G�� �L�Q�� �W�K�H�� �L�Q�Y�H�V�W�L�J�D�W�L�R�Q���� �������� �&�R�O�O�H�F�W�L�Y�H���� �������� �'�R�X�E�O�H��

�'�L�D�P�R�Q�G���� �������� �(�I�I�H�U�Y�H�V�F�H�Q�W���� �������� �*�H�Q���;���� �D�Q�G�� �������� �+�R�O�H�\�� �6�R�O�H�V���� �� �7�K�H�\�� �P�D�N�H�� �D�F�F�X�V�H�G��

�S�U�R�G�X�F�W�V���L�Q���$�V�L�D���D�Q�G���L�P�S�R�U�W���W�K�H�P���L�Q�W�R���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V��������

�� �2�Q�� �6�H�S�W�H�P�E�H�U�� �������� �������������&�U�R�F�V�� �I�L�O�H�G�� �D�� �P�R�W�L�R�Q�� �I�R�U�� �V�X�P�P�D�U�\�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�I��

�L�Q�I�U�L�Q�J�H�P�H�Q�W�� �R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W���� �� �5�H�V�S�R�Q�G�H�Q�W�V�� �D�Q�V�Z�H�U�H�G�� �Z�L�W�K�� �P�R�W�L�R�Q�V�� �I�R�U�� �V�X�P�P�D�U�\��

�G�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�I�� �Q�R�Q���L�Q�I�U�L�Q�J�H�P�H�Q�W�� �R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W���� �� �2�Q�� �1�R�Y�H�P�E�H�U�� ������ ������������ �W�K�H��

�S�U�H�V�L�G�L�Q�J�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���O�D�Z�� �M�X�G�J�H�� �J�U�D�Q�W�H�G�� �U�H�V�S�R�Q�G�H�Q�W�V�¶�� �P�R�W�L�R�Q�V�� �I�R�U�� �V�X�P�P�D�U�\��

�G�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�I�� �Q�R�Q���L�Q�I�U�L�Q�J�H�P�H�Q�W�� �R�I�� �W�K�H���¶�������� �S�D�W�H�Q�W���� �� �2�Q�� �U�H�Y�L�H�Z���� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q��

�L�V�V�X�H�G���D�Q���2�U�G�H�U���R�I���9�D�F�D�W�X�U���D�Q�G���5�H�P�D�Q�G���R�I���,�Q�L�W�L�D�O���'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�Q���)�H�E�U�X�D�U�\����������������������������

�2�Q�� �U�H�P�D�Q�G���� �W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�� �K�H�O�G���D�Q�� �H�Y�L�G�H�Q�W�L�D�U�\�� �K�H�D�U�L�Q�J�� �I�U�R�P�� �6�H�S�W�H�P�E�H�U�� ����

�W�K�U�R�X�J�K��������������������������

�� �2�Q�� �$�S�U�L�O�� �������� ������������ �W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�� �F�R�Q�F�O�X�G�H�G�� �W�K�D�W���W�K�H�� �U�H�V�S�R�Q�G�H�Q�W�V�� �G�L�G��

�Q�R�W���Y�L�R�O�D�W�H���V�H�F�W�L�R�Q���������������6�S�H�F�L�I�L�F�D�O�O�\�����W�K�H���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���M�X�G�J�H���I�R�X�Q�G���W�K�D�W���W�K�H���¶���������S�D�W�H�Q�W��
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�Z�D�V�� �Q�R�W�� �L�Q�I�U�L�Q�J�H�G�� �D�Q�G�� �W�K�D�W�� �&�U�R�F�V�¶�V�� �S�U�R�G�X�F�W�V���� �L�W�V�� �%�H�D�F�K���� �&�D�\�P�D�Q���� �D�Q�G�� �.�L�G�V�� �&�D�\�P�D�Q��

�V�K�R�H�V���� �G�L�G�� �Q�R�W�� �V�D�W�L�V�I�\�� �W�K�H�� �W�H�F�K�Q�L�F�D�O�� �S�U�R�Q�J�� �R�I�� �W�K�H�� �G�R�P�H�V�W�L�F�� �L�Q�G�X�V�W�U�\�� �U�H�T�X�L�U�H�P�H�Q�W���� �� �,�Q��

�U�H�D�F�K�L�Q�J�� �W�K�L�V�� �O�D�W�W�H�U�� �G�H�F�L�V�L�R�Q���� �W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�� �I�R�X�Q�G�� �W�K�D�W�� �&�U�R�F�V�¶�V�� �R�Z�Q�� �S�U�R�G�X�F�W�V��

�G�L�G���Q�R�W���S�U�D�F�W�L�F�H���W�K�H���S�D�W�H�Q�W�������7�X�U�Q�L�Q�J���W�R���W�K�H���X�W�L�O�L�W�\���S�D�W�H�Q�W�����W�K�H���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���M�X�G�J�H���I�R�X�Q�G��

�W�K�D�W���F�O�D�L�P�V�������D�Q�G�������R�I���W�K�H���¶���������S�D�W�H�Q�W���Z�R�X�O�G���K�D�Y�H���E�H�H�Q���R�E�Y�L�R�X�V���X�Q�G�H�U���������8���6���&�����†����������

�L�Q���O�L�J�K�W���R�I���W�Z�R���S�L�H�F�H�V���R�I���S�U�L�R�U���D�U�W�������������W�K�H���$�T�X�D���&�O�R�J�����W�K�H���E�D�V�H���V�H�F�W�L�R�Q���R�I���F�O�D�L�P�V�������D�Q�G������

�R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W������ �D�Q�G�� �������� �8���6���� �3�D�W�H�Q�W�� �1�R���� �������������������� ���W�K�H���³�$�J�X�H�U�U�H�� �¶�������� �S�D�W�H�Q�W�´��������

�� �:�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �W�K�H�� �G�H�V�L�J�Q�� �S�D�W�H�Q�W���� �W�K�H�� �¶�������� �S�D�W�H�Q�W���� �W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H��

�S�U�R�Y�L�G�H�G���D���G�H�W�D�L�O�H�G���Y�H�U�E�D�O���F�O�D�L�P���F�R�Q�V�W�U�X�F�W�L�R�Q����

�,�Q�� �V�X�P�P�D�U�\���� �Z�K�H�Q�� �W�K�H�� �¶�������� �S�D�W�H�Q�W�� �L�V�� �F�R�Q�V�L�G�H�U�H�G�� �D�V�� �D�� �Z�K�R�O�H���� �W�K�H�� �Y�L�V�X�D�O��
�L�P�S�U�H�V�V�L�R�Q���F�U�H�D�W�H�G���E�\���W�K�H���F�O�D�L�P�H�G���G�H�V�L�J�Q���L�Q�F�O�X�G�H�V�����I�R�R�W�Z�H�D�U���K�D�Y�L�Q�J���D���I�R�R�W��
�R�S�H�Q�L�Q�J�� �Z�L�W�K�� �D�� �V�W�U�D�S�� �W�K�D�W�� �P�D�\�� �R�U�� �P�D�\�� �Q�R�W�� �L�Q�F�O�X�G�H�� �D�Q�\�� �S�D�W�W�H�U�Q�L�Q�J���� �L�V��
�D�W�W�D�F�K�H�G�� �W�R�� �W�K�H�� �E�R�G�\�� �R�I�� �W�K�H�� �I�R�R�W�Z�H�D�U�� �E�\�� �W�Z�R�� �U�R�X�Q�G�� �F�R�Q�Q�H�F�W�R�U�V���� �L�V�� �R�I��
�X�Q�L�I�R�U�P���Z�L�G�W�K���E�H�W�Z�H�H�Q���W�K�H���W�Z�R���U�R�X�Q�G���F�R�Q�Q�H�F�W�R�U�V�����K�D�V���D���Z�U�H�Q�F�K���K�H�D�G���O�L�N�H��
�V�K�D�S�H���D�W���W�K�H���S�R�L�Q�W���R�I���D�W�W�D�F�K�P�H�Q�W�����D�Q�G���H�[�W�H�Q�G�V���W�R���W�K�H���K�H�H�O���R�I���W�K�H���V�K�R�H�����Z�L�W�K��
�U�R�X�Q�G�� �K�R�O�H�V�� �R�Q�� �W�K�H�� �U�R�R�I�� �R�I�� �W�K�H�� �X�S�S�H�U�� �S�O�D�F�H�G�� �L�Q�� �D�� �V�\�V�W�H�P�D�W�L�F�� �S�D�W�W�H�U�Q���� �Z�L�W�K��
�W�U�D�S�H�]�R�L�G���V�K�D�S�H�G�� �K�R�O�H�V�� �H�Y�H�Q�O�\�� �V�S�D�F�H�G�� �D�U�R�X�Q�G�� �W�K�H�� �V�L�G�H�Z�D�O�O�� �R�I�� �W�K�H�� �X�S�S�H�U��
�L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �I�U�R�Q�W�� �S�R�U�W�L�R�Q���� �Z�L�W�K�� �D�� �U�H�O�D�W�L�Y�H�O�\�� �I�O�D�W�� �V�R�O�H�� ���H�[�F�H�S�W�� �I�R�U�� �X�S�Z�D�U�G��
�F�X�U�Y�D�W�X�U�H�� �L�Q�� �W�K�H�� �W�R�H�� �D�Q�G�� �K�H�H�O���� �W�K�D�W���P�D�\�� �R�U�� �P�D�\�� �Q�R�W�� �F�R�Q�W�D�L�Q�� �W�U�H�D�G�� �R�Q�� �W�K�H��
�X�S�S�H�U���D�Q�G���O�R�Z�H�U���S�R�U�W�L�R�Q�V���R�I���W�K�H���V�R�O�H�����E�X�W���L�I���W�U�H�D�G���H�[�L�V�W�V�����G�R�H�V���Q�R�W���F�R�Y�H�U���W�K�H��
�H�Q�W�L�U�H�� �V�R�O�H���� �D�Q�G�� �V�F�D�O�O�R�S�H�G�� �L�Q�G�H�Q�W�D�W�L�R�Q�V�� �W�K�D�W�� �H�[�W�H�Q�G�� �I�U�R�P�� �W�K�H�� �V�L�G�H�� �R�I�� �W�K�H��
�V�R�O�H���L�Q���W�K�H���P�L�G�G�O�H���S�R�U�W�L�R�Q���W�K�D�W���F�X�U�Y�H���W�R�Z�D�U�G���H�D�F�K���R�W�K�H�U��������

��
�,�Q�L�W�L�D�O�� �'�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�Q�� �9�L�R�O�D�W�L�R�Q�� �R�I�� �6�H�F�W�L�R�Q�� �������� �D�Q�G�� �5�H�F�R�P�P�H�Q�G�H�G���'�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�Q��

�5�H�P�H�G�\�� �D�Q�G�� �%�R�Q�G���� �D�W�� ������ ���$�S�U�L�O�� �������� ������������ ���,�Q�Y���� �1�R���� ���������7�$�������������� �� �%�D�V�H�G�� �R�Q�� �W�K�L�V��

�G�H�V�F�U�L�S�W�L�R�Q���� �W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�� �I�R�X�Q�G�� �W�K�H�� �+�R�O�H�\�� �6�R�O�H�V�� �D�Q�G�� �*�H�Q���;�� �D�F�F�X�V�H�G��

�S�U�R�G�X�F�W�V�� �G�L�G�� �Q�R�W�� �L�Q�I�U�L�Q�J�H�� �E�H�F�D�X�V�H�� �W�K�H�L�U�� �V�W�U�D�S�� �L�V�� �Q�R�W�� �R�I�� �X�Q�L�I�R�U�P�� �W�K�L�F�N�Q�H�V�V�� �D�Q�G�� �G�R�H�V�� �Q�R�W��

�H�[�W�H�Q�G�� �W�R�� �W�K�H�� �K�H�H�O�� �R�I�� �W�K�H�� �V�K�R�H���� �� �7�K�H�� �V�D�P�H�� �U�H�D�V�R�Q�L�Q�J�� �H�[�F�X�V�H�G�� �W�K�H�� �&�R�O�O�H�F�W�L�Y�H�� �D�Q�G��

�(�I�I�H�U�Y�H�V�F�H�Q�W���D�F�F�X�V�H�G���S�U�R�G�X�F�W�V���I�U�R�P���L�Q�I�U�L�Q�J�H�P�H�Q�W���E�X�W���W�K�H���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���M�X�G�J�H���D�G�G�H�G���W�K�H��

�I�X�U�W�K�H�U�� �H�[�S�O�D�Q�D�W�L�R�Q�� �W�K�D�W�� �W�K�H�V�H�� �L�P�S�R�U�W�V�� �G�L�G�� �Q�R�W�� �K�D�Y�H�� �U�R�X�Q�G�� �K�R�O�H�V�� �L�Q�� �W�K�H�� �X�S�S�H�U�� �S�R�U�W�L�R�Q����������
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�+�H���I�R�X�Q�G���W�K�D�W���W�K�H���'�R�X�E�O�H���'�L�D�P�R�Q�G���D�F�F�X�V�H�G���S�U�R�G�X�F�W�V���G�L�G���Q�R�W���L�Q�I�U�L�Q�J�H���E�H�F�D�X�V�H���H�D�F�K���R�I��

�W�K�H�� �D�F�F�X�V�H�G�� �S�U�R�G�X�F�W�V�� �K�D�V�� �D�W�� �O�H�D�V�W�� �R�Q�H�� �R�I�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J���� �D�� �V�W�U�D�S�� �W�K�D�W�� �G�R�H�V�� �Q�R�W�� �K�D�Y�H��

�X�Q�L�I�R�U�P���W�K�L�F�N�Q�H�V�V���D�Q�G���G�R�H�V���Q�R�W���H�[�W�H�Q�G���W�R���W�K�H���K�H�H�O���R�I�� �W�K�H���V�K�R�H���� �K�R�O�H�V���L�Q���W�K�H���X�S�S�H�U���W�K�D�W��

�D�U�H�� �Q�R�W�� �U�R�X�Q�G���� �K�R�O�H�V�� �L�Q�� �W�K�H�� �X�S�S�H�U�� �W�K�D�W�� �D�U�H�� �S�O�D�F�H�G�� �L�Q�� �D�� �Z�H�E���V�K�D�S�H�G���� �Q�R�W�� �V�\�V�W�H�P�D�W�L�F����

�S�D�W�W�H�U�Q�����R�U���D���W�U�H�D�G���S�D�W�W�H�U�Q���W�K�D�W���F�R�Y�H�U�V���W�K�H���H�Q�W�L�U�H���V�R�O�H��������

�2�Q�� �$�S�U�L�O�� �������� ������������ �&�U�R�F�V���� �&�/�,���� �D�Q�G�� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �L�Q�Y�H�V�W�L�J�D�W�L�Y�H�� �D�W�W�R�U�Q�H�\�� ���³�,�$�´����

�I�L�O�H�G�� �S�H�W�L�W�L�R�Q�V�� �I�R�U�� �U�H�Y�L�H�Z�� �Z�L�W�K�� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q���� �� �2�Q�� �-�X�Q�H�� �������� ������������ �W�K�H�� �&�R�P�P�L�V�V�L�R�Q��

�D�J�U�H�H�G�� �W�R�� �U�H�Y�L�H�Z�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �L�V�V�X�H�V���� �������� �W�K�H�� �I�L�Q�G�L�Q�J�V�� �F�R�Q�F�H�U�Q�L�Q�J�� �Q�R�Q���L�Q�I�U�L�Q�J�H�P�H�Q�W�� �R�I��

�W�K�H�� �¶�������� �S�D�W�H�Q�W�� �D�Q�G�� �W�K�H�� �O�D�F�N�� �R�I�� �V�D�W�L�V�I�D�F�W�L�R�Q�� �R�I�� �W�K�H�� �W�H�F�K�Q�L�F�D�O�� �S�U�R�Q�J�� �R�I�� �W�K�H�� �G�R�P�H�V�W�L�F��

�L�Q�G�X�V�W�U�\�� �U�H�T�X�L�U�H�P�H�Q�W���� �D�Q�G�� �������� �W�K�H�� �I�L�Q�G�L�Q�J�� �R�I�� �L�Q�Y�D�O�L�G�L�W�\�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �W�K�H�� �¶�������� �S�D�W�H�Q�W����������

�7�K�H���&�R�P�P�L�V�V�L�R�Q���G�L�G���Q�R�W���U�H�Y�L�H�Z���D�Q�\���R�W�K�H�U���L�V�V�X�H�V��������

�2�Q���-�X�O�\�����������������������W�K�H���&�R�P�P�L�V�V�L�R�Q���D�I�I�L�U�P�H�G���W�K�H���I�L�Q�G�L�Q�J���R�I���Q�R���L�Q�I�U�L�Q�J�H�P�H�Q�W���D�Q�G���Q�R��

�G�R�P�H�V�W�L�F�� �L�Q�G�X�V�W�U�\�� �I�R�U�� �W�K�H�� �¶�������� �S�D�W�H�Q�W���� �D�Q�G���R�E�Y�L�R�X�V�Q�H�V�V�� �I�R�U�� �W�K�H�� �¶�������� �S�D�W�H�Q�W���� �� �7�K�H��

�&�R�P�P�L�V�V�L�R�Q�� �D�X�J�P�H�Q�W�H�G�� �W�K�H�� �G�L�V�F�X�V�V�L�R�Q�� �L�Q���W�K�H�� �L�Q�L�W�L�D�O�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q�� �D�E�R�X�W�� �Q�R�Q��

�L�Q�I�U�L�Q�J�H�P�H�Q�W�� �R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W�� �D�Q�G�� �O�D�F�N�� �R�I�� �V�D�W�L�V�I�D�F�W�L�R�Q�� �R�I�� �W�K�H�� �W�H�F�K�Q�L�F�D�O�� �S�U�R�Q�J�� �R�I�� �W�K�H��

�G�R�P�H�V�W�L�F�� �L�Q�G�X�V�W�U�\�� �U�H�T�X�L�U�H�P�H�Q�W�� �E�\�� �I�L�Q�G�L�Q�J�� �W�K�D�W�� �W�K�H�� �D�F�F�X�V�H�G�� �V�K�R�H�V�� �D�Q�G�� �&�U�R�F�V�¶�V�� �V�K�R�H�V��

�O�D�F�N�H�G�� �H�Y�H�Q�� �V�S�D�F�L�Q�J�� �R�I�� �Y�H�Q�W�L�O�D�W�R�U�� �K�R�O�H�V�� �D�U�R�X�Q�G�� �W�K�H�� �I�U�R�Q�W�� ���W�R�H���� �S�R�U�W�L�R�Q�� �R�I�� �W�K�H�� �X�S�S�H�U�� �D�V��

�V�K�R�Z�Q���L�Q���W�K�H���¶���������S�D�W�H�Q�W���G�H�V�L�J�Q��������

�)�R�U���R�E�Y�L�R�X�V�Q�H�V�V���R�I���W�K�H���¶���������S�D�W�H�Q�W�����W�K�H���&�R�P�P�L�V�V�L�R�Q���I�R�X�Q�G���W�K�D�W���W�K�H���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H��

�M�X�G�J�H�� �S�U�R�S�H�U�O�\�� �F�R�Q�F�O�X�G�H�G���W�K�D�W�� �W�K�H�� �S�U�L�Q�F�L�S�D�O�� �U�H�P�D�L�Q�L�Q�J�� �G�L�I�I�H�U�H�Q�F�H�� �E�H�W�Z�H�H�Q�� �W�K�H�� �S�U�L�R�U�� �D�U�W��

�D�Q�G���W�K�H���F�O�D�L�P�H�G���L�Q�Y�H�Q�W�L�R�Q���L�V���W�K�H���X�V�H���R�I���I�R�D�P���I�R�U���W�K�H���V�W�U�D�S�������7�K�H���&�R�P�P�L�V�V�L�R�Q���X�S�K�H�O�G���W�K�H��

�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�¶�V�� �I�L�Q�G�L�Q�J�� �W�K�D�W�� �W�K�H�� �S�U�L�R�U�� �D�U�W�� �V�K�R�Z�H�G�� �I�R�D�P�� �V�W�U�D�S�V���� �� �)�L�Q�D�O�O�\���� �R�Q��

�V�H�F�R�Q�G�D�U�\���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���R�I���Q�R�Q���R�E�Y�L�R�X�V�Q�H�V�V�����W�K�H���&�R�P�P�L�V�V�L�R�Q���I�R�X�Q�G���W�K�D�W���&�U�R�F�V���G�L�G���Q�R�W��
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�V�K�R�Z�� �D�� �Q�H�[�X�V�� �E�H�W�Z�H�H�Q�� �L�W�V�� �F�O�D�L�P�H�G�� �V�K�R�H�V�� �D�Q�G�� �W�K�H�L�U�� �F�R�P�P�H�U�F�L�D�O�� �V�X�F�F�H�V�V���� �� �7�K�H��

�&�R�P�P�L�V�V�L�R�Q���� �X�Q�O�L�N�H�� �W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�����G�L�G�� �I�L�Q�G�� �W�K�D�W�� �D�W�� �O�H�D�V�W�� �R�Q�H�� �U�H�V�S�R�Q�G�H�Q�W��

�F�R�S�L�H�G���&�U�R�F�V�¶�V���F�R�P�P�H�U�F�L�D�O�O�\���D�Y�D�L�O�D�E�O�H���V�K�R�H�������7�K�H���&�R�P�P�L�V�V�L�R�Q���K�H�O�G���W�K�D�W���W�K�H���H�Y�L�G�H�Q�F�H���R�I��

�F�R�S�\�L�Q�J�����K�R�Z�H�Y�H�U�����G�L�G���Q�R�W���G�L�V�W�X�U�E���W�K�H���S�U�L�P�D���I�D�F�L�H���F�D�V�H���R�I���R�E�Y�L�R�X�V�Q�H�V�V��������

�� �&�U�R�F�V���D�S�S�H�D�O�V���W�K�H���&�R�P�P�L�V�V�L�R�Q�¶�V���I�L�Q�D�O���G�H�W�H�U�P�L�Q�D�W�L�R�Q�������&�R�O�O�H�F�W�L�Y�H���D�Q�G���*�H�Q���;���Z�H�U�H��

�G�L�V�P�L�V�V�H�G�� �D�V�� �L�Q�W�H�U�Y�H�Q�R�U�V�� �I�U�R�P�� �W�K�H�� �D�S�S�H�D�O���� �� �'�R�X�E�O�H�� �'�L�D�P�R�Q�G���� �(�I�I�H�U�Y�H�V�F�H�Q�W���� �D�Q�G�� �+�R�O�H�\��

�6�R�O�H�V���D�U�H���W�K�H���U�H�P�D�L�Q�L�Q�J���L�Q�W�H�U�Y�H�Q�R�U�V����

�,�,�,����

�7�K�L�V���F�R�X�U�W���U�H�Y�L�H�Z�V���W�K�H���&�R�P�P�L�V�V�L�R�Q�¶�V���O�H�J�D�O���G�H�W�H�U�P�L�Q�D�W�L�R�Q�V���Z�L�W�K�R�X�W���G�H�I�H�U�H�Q�F�H���D�Q�G��

�L�W�V�� �I�D�F�W�X�D�O�� �I�L�Q�G�L�Q�J�V�� �I�R�U���V�X�E�V�W�D�Q�W�L�D�O�� �H�Y�L�G�H�Q�F�H���� ���&�R�U�Q�L�Q�J�� �*�O�D�V�V�� �:�R�U�N�V���Y���� �8���6���� �,�Q�W�¶�O�� �7�U�D�G�H��

�&�R�P�P�¶�Q�������������)�����G���������������������������)�H�G�����&�L�U���������������������6�X�E�V�W�D�Q�W�L�D�O���H�Y�L�G�H�Q�F�H���L�V���³�V�X�F�K���U�H�O�H�Y�D�Q�W��

�H�Y�L�G�H�Q�F�H�� �D�V�� �D�� �U�H�D�V�R�Q�D�E�O�H�� �P�L�Q�G���P�L�J�K�W�� �D�F�F�H�S�W�� �D�V�� �D�G�H�T�X�D�W�H�� �W�R�� �V�X�S�S�R�U�W�� �D�� �F�R�Q�F�O�X�V�L�R�Q���´����

�8�Q�L�Y�H�U�V�D�O�� �&�D�P�H�U�D�� �&�R�U�S���� �Y���� �1�/�5�%���� �������� �8���6���� ���������� ���������������������� ���T�X�R�W�L�Q�J���&�R�Q�V�R�O���� �(�G�L�V�R�Q��

�&�R�O�����Y�����1�/�5�%�������������8���6����������������������������������������

��

��

�$����

�7�K�L�V�� �F�R�X�U�W�� �K�D�V�� �F�D�X�W�L�R�Q�H�G���� �D�Q�G�� �F�R�Q�W�L�Q�X�H�V�� �W�R�� �F�D�X�W�L�R�Q���� �W�U�L�D�O�� �F�R�X�U�W�V�� �D�E�R�X�W�� �H�[�F�H�V�V�L�Y�H��

�U�H�O�L�D�Q�F�H�� �R�Q�� �D�� �G�H�W�D�L�O�H�G�� �Y�H�U�E�D�O�� �G�H�V�F�U�L�S�W�L�R�Q�� �L�Q�� �D�� �G�H�V�L�J�Q�� �L�Q�I�U�L�Q�J�H�P�H�Q�W�� �F�D�V�H���� ���6�H�H���� �H���J������

�(�J�\�S�W�L�D�Q���*�R�G�G�H�V�V�����,�Q�F�����Y�����6�Z�L�V�D�����,�Q�F���������������)�����G�����������������������)�H�G�����&�L�U�������������������H�Q���E�D�Q�F���������,�Q��

�(�J�\�S�W�L�D�Q�� �*�R�G�G�H�V�V���� �W�K�L�V�� �F�R�X�U�W�� �Z�D�U�Q�H�G�� �W�K�D�W�� �P�L�V�S�O�D�F�H�G�� �U�H�O�L�D�Q�F�H�� �R�Q�� �D�� �G�H�W�D�L�O�H�G�� �Y�H�U�E�D�O��

�G�H�V�F�U�L�S�W�L�R�Q�� �R�I�� �W�K�H�� �F�O�D�L�P�H�G���G�H�V�L�J�Q�� �U�L�V�N�V�� �X�Q�G�X�H�� �H�P�S�K�D�V�L�V�� �R�Q�� �S�D�U�W�L�F�X�O�D�U�� �I�H�D�W�X�U�H�V�� �R�I�� �W�K�H��

�G�H�V�L�J�Q�� �U�D�W�K�H�U�� �W�K�D�Q�� �H�[�D�P�L�Q�D�W�L�R�Q���R�I�� �W�K�H�� �G�H�V�L�J�Q�� �D�V�� �D�� �Z�K�R�O�H���� ���,�G���� �D�W�� �������±�������� �� �,�Q�� �P�D�Q�\��
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�F�D�V�H�V���� �W�K�H�� �F�R�Q�V�L�G�H�U�D�E�O�H�� �H�I�I�R�U�W�� �L�Q�� �I�D�V�K�L�R�Q�L�Q�J�� �D�� �G�H�W�D�L�O�H�G�� �Y�H�U�E�D�O�� �G�H�V�F�U�L�S�W�L�R�Q�� �G�R�H�V�� �Q�R�W��

�F�R�Q�W�U�L�E�X�W�H�� �H�Q�R�X�J�K�� �W�R�� �W�K�H�� �L�Q�I�U�L�Q�J�H�P�H�Q�W���D�Q�D�O�\�V�L�V�� �W�R���M�X�V�W�L�I�\�� �W�K�H�� �H�Q�G�H�D�Y�R�U���� ���6�H�H���L�G���� �D�W��������������

�'�H�S�L�F�W�L�R�Q�V�� �R�I�� �W�K�H�� �F�O�D�L�P�H�G���G�H�V�L�J�Q�� �L�Q�� �Z�R�U�G�V�� �F�D�Q�� �H�D�V�L�O�\���G�L�V�W�U�D�F�W�� �I�U�R�P�� �W�K�H�� �S�U�R�S�H�U��

�L�Q�I�U�L�Q�J�H�P�H�Q�W���D�Q�D�O�\�V�L�V���R�I���W�K�H���R�U�Q�D�P�H�Q�W�D�O���S�D�W�W�H�U�Q�V���D�Q�G���G�U�D�Z�L�Q�J�V����

�'�H�V�L�J�Q�� �S�D�W�H�Q�W�V�� �D�U�H�� �W�\�S�L�F�D�O�O�\�� �F�O�D�L�P�H�G�� �D�V�� �V�K�R�Z�Q�� �L�Q�� �G�U�D�Z�L�Q�J�V���� �D�Q�G�� �F�O�D�L�P��

�F�R�Q�V�W�U�X�F�W�L�R�Q�� �P�X�V�W�� �E�H�� �D�G�D�S�W�H�G�� �W�R�� �D�� �S�L�F�W�R�U�L�D�O�� �V�H�W�W�L�Q�J���� ���6�H�H���� �H���J�������&�R�Q�W�H�V�V�D�� �)�R�R�G�� �3�U�R�G�V������

�,�Q�F�����Y�����&�R�Q�D�J�U�D�����,�Q�F���������������)�����G���������������������������)�H�G�����&�L�U�������������������F�R�Q�V�W�U�X�L�Q�J���D���G�H�V�L�J�Q���S�D�W�H�Q�W��

�F�O�D�L�P�� �D�V�� �P�H�D�Q�L�Q�J�� �³�D�� �W�U�D�\�� �R�I�� �D�� �F�H�U�W�D�L�Q�� �G�H�V�L�J�Q�� �D�V�� �V�K�R�Z�Q�� �L�Q�� �)�L�J�X�U�H�V�� ���±���´������ �� �7�K�X�V�� �D�Q��

�L�O�O�X�V�W�U�D�W�L�R�Q���G�H�S�L�F�W�V���D���G�H�V�L�J�Q���E�H�W�W�H�U���³�W�K�D�Q���L�W���F�R�X�O�G���E�H���E�\���D�Q�\���G�H�V�F�U�L�S�W�L�R�Q���D�Q�G���D���G�H�V�F�U�L�S�W�L�R�Q��

�Z�R�X�O�G���S�U�R�E�D�E�O�\���Q�R�W���E�H���L�Q�W�H�O�O�L�J�L�E�O�H���Z�L�W�K�R�X�W���W�K�H���L�O�O�X�V�W�U�D�W�L�R�Q���´�����'�R�E�V�R�Q���Y���� �'�R�U�Q�D�Q�������������8���6����

�������� ������ ���������������� �� �³�>�$�@�V�� �D�� �U�X�O�H�����W�K�H�� �L�O�O�X�V�W�U�D�W�L�R�Q�� �L�Q�� �W�K�H�� �G�U�D�Z�L�Q�J�� �Y�L�H�Z�V�� �L�V�� �L�W�V�� �R�Z�Q�� �E�H�V�W��

�G�H�V�F�U�L�S�W�L�R�Q���´�����0�D�Q�X�D�O���R�I���3�D�W�H�Q�W���(�[�D�P�L�Q�L�Q�J���3�U�R�F�H�G�X�U�H���†�����������������������W�K���H�G����������������������

�7�K�L�V���F�D�V�H���V�K�R�Z�V���W�K�H���G�D�Q�J�H�U�V���R�I���U�H�O�L�D�Q�F�H���R�Q���D���G�H�W�D�L�O�H�G���Y�H�U�E�D�O���F�O�D�L�P���F�R�Q�V�W�U�X�F�W�L�R�Q������

�7�K�H���F�O�D�L�P���F�R�Q�V�W�U�X�F�W�L�R�Q���I�R�F�X�V�H�G���R�Q���S�D�U�W�L�F�X�O�D�U���I�H�D�W�X�U�H�V���R�I���W�K�H���¶���������S�D�W�H�Q�W���G�H�V�L�J�Q���D�Q�G���O�H�G��

�W�K�H���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���M�X�G�J�H���D�Q�G���W�K�H���&�R�P�P�L�V�V�L�R�Q���D�Z�D�\���I�U�R�P���F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���W�K�H���G�H�V�L�J�Q���D�V��

�D�� �Z�K�R�O�H���� �� �7�K�L�V�� �H�U�U�R�U�� �L�V�� �D�S�S�D�U�H�Q�W�� �L�Q�� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�¶�V�� �H�[�S�O�L�F�L�W�� �U�H�I�H�U�H�Q�F�H�� �W�R�� �W�Z�R�� �G�H�W�D�L�O�V��

�U�H�T�X�L�U�H�G�� �E�\�� �W�K�H�� �Z�U�L�W�W�H�Q�� �F�O�D�L�P�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �E�X�W�� �Q�R�W�� �E�\�� �W�K�H�� �¶�������� �G�U�D�Z�L�Q�J�V���� �������� �D�� �V�W�U�D�S�� �R�I��

�X�Q�L�I�R�U�P���Z�L�G�W�K�����D�Q�G�����������K�R�O�H�V���H�Y�H�Q�O�\���V�S�D�F�H�G���D�U�R�X�Q�G���W�K�H���V�L�G�H�Z�D�O�O���R�I���W�K�H���X�S�S�H�U�������$�V���V�K�R�Z�Q��

�L�Q�� �)�L�J�X�U�H�� ���� �R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W���� �W�K�H�� �V�W�U�D�S�� �E�X�O�J�H�V�� �W�R�� �D�� �J�U�H�D�W�H�U�� �Z�L�G�W�K�� �D�W�� �W�K�H�� �P�L�G�G�O�H�� �R�I�� �W�K�H��

�V�W�U�D�S�� �R�Q�� �W�K�H�� �I�D�U�� �O�H�I�W�� �R�I�� �W�K�H�� �I�L�J�X�U�H���� �� �7�K�X�V���� �W�K�H�� �G�H�V�L�J�Q�� �I�L�J�X�U�H�� �G�R�H�V�� �Q�R�W�� �U�H�T�X�L�U�H�� �D�� �V�W�U�D�S�� �R�I��

�X�Q�L�I�R�U�P�� �Z�L�G�W�K�� �E�H�W�Z�H�H�Q�� �W�K�H�� �W�Z�R�� �U�R�X�Q�G�� �F�R�Q�Q�H�F�W�R�U�V���� �� �$�O�V�R���� �D�V�� �V�K�R�Z�Q�� �L�Q�� �)�L�J�X�U�H�� ���� �R�I�� �W�K�H��

�¶�������� �S�D�W�H�Q�W���� �W�K�H�� �K�R�O�H�V�� �D�U�H�� �Q�R�W�� �H�Y�H�Q�O�\�� �V�S�D�F�H�G���� �� �)�L�J�X�U�H�� ���� �V�K�R�Z�V�� �D�� �J�D�S�� �L�Q�� �W�K�H�� �V�S�D�F�L�Q�J��

���S�D�U�W�L�F�X�O�D�U�O�\�� �W�R�Z�D�U�G�V�� �W�K�H�� �E�L�J�� �W�R�H������ �� �1�R�Q�H�W�K�H�O�H�V�V���� �W�K�H�� �Z�U�L�W�W�H�Q�� �F�O�D�L�P�� �G�H�V�F�U�L�S�W�L�R�Q�� �U�H�T�X�L�U�H�G��
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�X�Q�L�I�R�U�P���V�W�U�D�S���Z�L�G�W�K���D�Q�G���X�Q�L�I�R�U�P���K�R�O�H���V�S�D�F�L�Q�J�²�F�R�Q�W�U�D�U�\�� �W�R���W�K�H���F�O�D�L�P�H�G���L�Q�Y�H�Q�W�L�R�Q���� �� �7�K�L�V��

�H�U�U�R�U���G�L�V�W�R�U�W�V���W�K�H���L�Q�I�U�L�Q�J�H�P�H�Q�W���D�Q�D�O�\�V�L�V���E�\���W�K�H���R�U�G�L�Q�D�U�\���R�E�V�H�U�Y�H�U���Y�L�H�Z�L�Q�J���W�K�H���G�H�V�L�J�Q���D�V���D��

�Z�K�R�O�H���� �� �7�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�� �D�Q�G�� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �Q�H�H�G�H�G�� �W�R�� �D�S�S�O�\�� �W�K�H�� �R�U�G�L�Q�D�U�\��

�R�E�V�H�U�Y�H�U���W�H�V�W���W�R���³�W�K�H���G�H�V�L�J�Q���V�K�R�Z�Q���L�Q���)�L�J�X�U�H�V�����±�����´��

�%����

�,�Q�� �G�H�W�H�U�P�L�Q�L�Q�J�� �Z�K�H�W�K�H�U�� �D�Q�� �D�F�F�X�V�H�G�� �S�U�R�G�X�F�W�� �L�Q�I�U�L�Q�J�H�V�� �D�� �S�D�W�H�Q�W�H�G�� �G�H�V�L�J�Q���� �W�K�L�V��

�F�R�X�U�W�� �D�S�S�O�L�H�V�� �W�K�H�� �³�R�U�G�L�Q�D�U�\�� �R�E�V�H�U�Y�H�U�´�� �W�H�V�W���� �Z�L�W�K�R�X�W�� �D�Q�\�� �³�S�R�L�Q�W�� �R�I�� �Q�R�Y�H�O�W�\�´�� �S�H�U�V�S�H�F�W�L�Y�H������

�(�J�\�S�W�L�D�Q�� �*�R�G�G�H�V�V���� �������� �)�����G�� �D�W�� ���������� �� �7�R�� �V�K�R�Z�� �L�Q�I�U�L�Q�J�H�P�H�Q�W�� �X�Q�G�H�U�� �W�K�H�� �S�U�R�S�H�U�� �W�H�V�W���� �D�Q��

�R�U�G�L�Q�D�U�\�� �R�E�V�H�U�Y�H�U���� �I�D�P�L�O�L�D�U�� �Z�L�W�K�� �W�K�H�� �S�U�L�R�U�� �D�U�W�� �G�H�V�L�J�Q�V���� �Z�R�X�O�G�� �E�H�� �G�H�F�H�L�Y�H�G�� �L�Q�W�R�� �E�H�O�L�H�Y�L�Q�J��

�W�K�D�W���W�K�H���D�F�F�X�V�H�G���S�U�R�G�X�F�W���L�V���W�K�H���V�D�P�H���D�V���W�K�H���S�D�W�H�Q�W�H�G���G�H�V�L�J�Q�������6�H�H���L�G�����D�W���������������:�K�H�Q���W�K�H��

�G�L�I�I�H�U�H�Q�F�H�V�� �E�H�W�Z�H�H�Q�� �W�K�H�� �F�O�D�L�P�H�G�� �D�Q�G�� �D�F�F�X�V�H�G�� �G�H�V�L�J�Q�V�� �D�U�H�� �Y�L�H�Z�H�G�� �L�Q�� �O�L�J�K�W�� �R�I�� �W�K�H�� �S�U�L�R�U��

�D�U�W�����W�K�H���D�W�W�H�Q�W�L�R�Q���R�I���W�K�H���K�\�S�R�W�K�H�W�L�F�D�O���R�U�G�L�Q�D�U�\���R�E�V�H�U�Y�H�U���P�D�\���E�H���G�U�D�Z�Q���W�R���W�K�R�V�H���D�V�S�H�F�W�V���R�I��

�W�K�H���F�O�D�L�P�H�G���G�H�V�L�J�Q���W�K�D�W���G�L�I�I�H�U���I�U�R�P���W�K�H���S�U�L�R�U���D�U�W�������,�G�������,�I���W�K�H���F�O�D�L�P�H�G���G�H�V�L�J�Q���L�V���F�O�R�V�H���W�R���W�K�H��

�S�U�L�R�U���D�U�W���G�H�V�L�J�Q�V�����V�P�D�O�O���G�L�I�I�H�U�H�Q�F�H�V���E�H�W�Z�H�H�Q���W�K�H���D�F�F�X�V�H�G���G�H�V�L�J�Q���D�Q�G���W�K�H���F�O�D�L�P�H�G���G�H�V�L�J�Q��

�D�V�V�X�P�H�� �P�R�U�H�� �L�P�S�R�U�W�D�Q�F�H�� �W�R�� �W�K�H�� �H�\�H�� �R�I���W�K�H�� �K�\�S�R�W�K�H�W�L�F�D�O�� �R�U�G�L�Q�D�U�\�� �R�E�V�H�U�Y�H�U���� ���,�G��� � � � � 7� K� H� �

�R�U�G�L�Q�D�U�\���R�E�V�H�U�Y�H�U�����K�R�Z�H�Y�H�U�����Z�L�O�O���O�L�N�H�O�\���D�W�W�D�F�K���L�P�S�R�U�W�D�Q�F�H���W�R���W�K�R�V�H���G�L�I�I�H�U�H�Q�F�H�V���G�H�S�H�Q�G�L�Q�J��

�R�Q���W�K�H���R�Y�H�U�D�O�O���H�I�I�H�F�W���R�I���W�K�R�V�H���G�L�I�I�H�U�H�Q�F�H�V���R�Q���W�K�H���G�H�V�L�J�Q�������,�G�������(�Y�H�Q���L�I���W�K�H���F�O�D�L�P�H�G���G�H�V�L�J�Q��

�V�L�P�S�O�\�� �F�R�P�E�L�Q�H�V�� �R�O�G�� �I�H�D�W�X�U�H�V�� �L�Q�� �W�K�H�� �S�U�L�R�U�� �D�U�W���� �L�W�� �P�D�\�� �V�W�L�O�O�� �F�U�H�D�W�H�� �D�Q�� �R�Y�H�U�D�O�O�� �D�S�S�H�D�U�D�Q�F�H��

�G�H�F�H�S�W�L�Y�H�O�\���V�L�P�L�O�D�U���W�R���W�K�H���D�F�F�X�V�H�G���G�H�V�L�J�Q�������,�Q���W�K�D�W���F�D�V�H�����W�K�L�V���F�R�X�U�W���Z�L�O�O���X�S�K�R�O�G���D���I�L�Q�G�L�Q�J���R�I��

�L�Q�I�U�L�Q�J�H�P�H�Q�W�������,�G�����D�W���������±�����������,�Q���R�W�K�H�U���Z�R�U�G�V�����³�W�K�H���G�H�F�H�S�W�L�R�Q���W�K�D�W���D�U�L�V�H�V���L�V���D���U�H�V�X�O�W���R�I���W�K�H��

�V�L�P�L�O�D�U�L�W�L�H�V�� �L�Q�� �W�K�H�� �R�Y�H�U�D�O�O�� �G�H�V�L�J�Q���� �Q�R�W�� �R�I�� �V�L�P�L�O�D�U�L�W�L�H�V�� �L�Q�� �R�U�Q�D�P�H�Q�W�D�O�� �I�H�D�W�X�U�H�V�� �L�Q�� �L�V�R�O�D�W�L�R�Q���´����

�$�P�L�Q�L���,�Q�Q�R�Y�D�W�L�R�Q�������������)�����G���D�W�����������������7�K�H���R�U�G�L�Q�D�U�\���R�E�V�H�U�Y�H�U���W�H�V�W���D�S�S�O�L�H�V���W�R���W�K�H���S�D�W�H�Q�W�H�G��

�G�H�V�L�J�Q�� �L�Q�� �L�W�V�� �H�Q�W�L�U�H�W�\�����D�V�� �L�W���L�V�� �F�O�D�L�P�H�G���� ���6�H�H���%�U�D�X�Q���� �,�Q�F���� �Y���� �'�\�Q�D�P�L�F�V�� �&�R�U�S���� �R�I�� �$�P������ ��������
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�)�����G�����������������������)�H�G�����&�L�U���������������������³�>�0�@�L�Q�R�U���G�L�I�I�H�U�H�Q�F�H�V���E�H�W�Z�H�H�Q���D���S�D�W�H�Q�W�H�G���G�H�V�L�J�Q���D�Q�G���D�Q��

�D�F�F�X�V�H�G�� �D�U�W�L�F�O�H�¶�V�� �G�H�V�L�J�Q�� �F�D�Q�Q�R�W���� �D�Q�G�� �V�K�D�O�O���Q�R�W���� �S�U�H�Y�H�Q�W�� �D�� �I�L�Q�G�L�Q�J�� �R�I�� �L�Q�I�U�L�Q�J�H�P�H�Q�W���´����

�3�D�\�O�H�V�V�� �6�K�R�H�V�R�X�U�F�H���� �������� �)�����G�� �D�W�� �������� ���T�X�R�W�L�Q�J���/�L�W�W�R�Q�� �6�\�V���� �,�Q�F���� �Y���� �:�K�L�U�O�S�R�R�O���� �������� �)�����G��

�������������������������)�H�G�����&�L�U��������������������

�7�X�U�Q�L�Q�J�� �W�R�� �W�K�L�V�� �F�D�V�H���� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �S�O�D�F�H�G�� �X�Q�G�X�H�� �H�P�S�K�D�V�L�V�� �R�Q�� �S�D�U�W�L�F�X�O�D�U��

�G�H�W�D�L�O�V�� �R�I�� �L�W�V�� �Z�U�L�W�W�H�Q�� �G�H�V�F�U�L�S�W�L�R�Q�� �R�I�� �W�K�H�� �S�D�W�H�Q�W�H�G�� �G�H�V�L�J�Q���� �� �7�K�R�V�H�� �G�H�W�D�L�O�V�� �E�H�F�D�P�H�� �D��

�P�L�V�W�D�N�H�Q�� �F�K�H�F�N�O�L�V�W�� �I�R�U�� �L�Q�I�U�L�Q�J�H�P�H�Q�W���� �� �:�L�W�K�R�X�W�� �D�� �Y�L�H�Z�� �W�R�� �W�K�H�� �G�H�V�L�J�Q�� �D�V�� �D�� �Z�K�R�O�H���� �W�K�H��

�&�R�P�P�L�V�V�L�R�Q�� �X�V�H�G�� �P�L�Q�R�U�� �G�L�I�I�H�U�H�Q�F�H�V�� �E�H�W�Z�H�H�Q�� �W�K�H�� �S�D�W�H�Q�W�H�G�� �G�H�V�L�J�Q�� �D�Q�G�� �W�K�H�� �D�F�F�X�V�H�G��

�S�U�R�G�X�F�W�V���W�R���S�U�H�Y�H�Q�W���D���I�L�Q�G�L�Q�J���R�I���L�Q�I�U�L�Q�J�H�P�H�Q�W�������,�Q���R�W�K�H�U���Z�R�U�G�V�����W�K�H���F�R�Q�F�H�Q�W�U�D�W�L�R�Q���R�Q���V�P�D�O�O��

�G�L�I�I�H�U�H�Q�F�H�V���L�Q���L�V�R�O�D�W�L�R�Q���G�L�V�W�U�D�F�W�H�G���I�U�R�P���W�K�H���R�Y�H�U�D�O�O���L�P�S�U�H�V�V�L�R�Q���R�I���W�K�H���F�O�D�L�P�H�G���R�U�Q�D�P�H�Q�W�D�O��

�I�H�D�W�X�U�H�V����

�7�K�H���S�U�R�S�H�U���F�R�P�S�D�U�L�V�R�Q���U�H�T�X�L�U�H�V���D���V�L�G�H���E�\���V�L�G�H���Y�L�H�Z���R�I�� �W�K�H���G�U�D�Z�L�Q�J�V���R�I�� �W�K�H���¶��������

�S�D�W�H�Q�W�� �G�H�V�L�J�Q�� �D�Q�G�� �W�K�H�� �D�F�F�X�V�H�G�� �S�U�R�G�X�F�W�V���� �� �7�K�H���G�H�S�L�F�W�L�R�Q�� �E�H�O�R�Z�� �V�K�R�Z�V�� �W�K�H�� �¶�������� �S�D�W�H�Q�W��

���R�Q���W�K�H���O�H�I�W�����D�Q�G���W�K�H���'�R�X�E�O�H���'�L�D�P�R�Q�G���5�H�Y�L�V�H�G���%�H�D�F�K���'�$�:�*�6�Œ�����R�Q���W�K�H���U�L�J�K�W������
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�7�K�H�� �G�H�S�L�F�W�L�R�Q�� �E�H�O�R�Z�� �F�R�P�S�D�U�H�V�� �W�K�H�� �¶�������� �S�D�W�H�Q�W�� ���R�Q�� �W�K�H�� �O�H�I�W������ �W�K�H�� �*�U�R�R�Y�\��

�'�$�:�*�6�Œ���V�K�R�H�V�����L�Q���W�K�H���F�H�Q�W�H�U�������D�Q�G���%�L�J���'�$�:�*�6�Œ���V�K�R�H�V�����R�Q���W�K�H���U�L�J�K�W������

��
��

�7�K�H�� �F�R�P�S�D�U�L�V�R�Q�� �E�H�O�R�Z�� �V�K�R�Z�V�� �W�K�H�� �¶���������S�D�W�H�Q�W�� ���R�Q�� �W�K�H�� �O�H�I�W���� �D�Q�G�� �W�K�H�� �'�R�X�E�O�H��

�'�L�D�P�R�Q�G���2�U�L�J�L�Q�D�O���%�H�D�F�K���'�$�:�*�6�Œ���V�K�R�H�V�����R�Q���W�K�H���U�L�J�K�W������

��
��

�7�K�H�� �G�H�S�L�F�W�L�R�Q�� �E�H�O�R�Z�� �F�R�P�S�D�U�H�V�� �W�K�H�� �¶�������� �S�D�W�H�Q�W�� ���R�Q�� �W�K�H�� �O�H�I�W������ �W�K�H�� �+�R�O�H�\�� �6�R�O�H�V��

�(�[�S�O�R�U�H�U���V�K�R�H�V�����L�Q���W�K�H���F�H�Q�W�H�U�������D�Q�G���+�R�O�H�\���6�R�O�H�V���&�U�L�F�N�H�W���V�K�R�H�V�����R�Q���W�K�H���U�L�J�K�W������
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��
��

�$�� �I�L�Q�D�O�� �F�R�P�S�D�U�L�V�R�Q�� �S�O�D�F�H�V�� �W�K�H�� �¶�������� �S�D�W�H�Q�W�� �R�Q�� �W�K�H�� �O�H�I�W�� �D�Q�G�� �W�K�H�� �(�I�I�H�U�Y�H�V�F�H�Q�W��

�:�D�O�G�L�H�V���$�7���V�K�R�H���R�Q���W�K�H���U�L�J�K�W����

��
��

�7�K�H�V�H�� �V�L�G�H���E�\���V�L�G�H�� �F�R�P�S�D�U�L�V�R�Q�V�� �R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W�� �G�H�V�L�J�Q�� �D�Q�G�� �W�K�H�� �D�F�F�X�V�H�G��

�S�U�R�G�X�F�W�V���V�X�J�J�H�V�W���W�K�D�W���D�Q���R�U�G�L�Q�D�U�\���R�E�V�H�U�Y�H�U�����I�D�P�L�O�L�D�U���Z�L�W�K���W�K�H���S�U�L�R�U���D�U�W���G�H�V�L�J�Q�V�����Z�R�X�O�G���E�H��
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�G�H�F�H�L�Y�H�G���L�Q�W�R���E�H�O�L�H�Y�L�Q�J���W�K�H���D�F�F�X�V�H�G���S�U�R�G�X�F�W�V���D�U�H���W�K�H���V�D�P�H���D�V���W�K�H���S�D�W�H�Q�W�H�G���G�H�V�L�J�Q�������,�Q��

�R�Q�H���F�R�P�S�D�U�L�V�R�Q���D�I�W�H�U���D�Q�R�W�K�H�U�����W�K�H���V�K�R�H�V���D�S�S�H�D�U���Q�H�D�U�O�\���L�G�H�Q�W�L�F�D�O�������,�I���W�K�H���F�O�D�L�P�H�G���G�H�V�L�J�Q��

�D�Q�G���W�K�H���D�F�F�X�V�H�G���G�H�V�L�J�Q�V���Z�H�U�H���D�U�U�D�\�H�G���L�Q���P�D�W�F�K�L�Q�J���F�R�O�R�U�V���D�Q�G���P�L�[�H�G���X�S���U�D�Q�G�R�P�O�\�����W�K�L�V��

�F�R�X�U�W�� �L�V�� �Q�R�W�� �F�R�Q�I�L�G�H�Q�W�� �W�K�D�W���D�Q�� �R�U�G�L�Q�D�U�\�� �R�E�V�H�U�Y�H�U�� �F�R�X�O�G�� �S�U�R�S�H�U�O�\�� �U�H�V�W�R�U�H�� �W�K�H�P�� �W�R�� �W�K�H�L�U��

�R�U�L�J�L�Q�D�O���R�U�G�H�U���Z�L�W�K�R�X�W���Y�H�U�\���F�D�U�H�I�X�O���D�Q�G���S�U�R�O�R�Q�J�H�G���H�I�I�R�U�W��������

�2�Q�H�� �R�I�� �W�K�H�� �R�Y�H�U�D�O�O�� �H�I�I�H�F�W�V�� �R�I�� �W�K�H�� �G�H�V�L�J�Q�� �L�V�� �W�K�H�� �L�Q�W�H�U�D�F�W�L�R�Q�� �E�H�W�Z�H�H�Q�� �W�K�H�� �V�W�U�D�S��

�D�V�V�H�P�E�O�\�� �S�R�U�W�L�R�Q���D�Q�G���W�K�H���E�D�V�H���S�R�U�W�L�R�Q���R�I�� �W�K�H���V�K�R�H�V���Z�K�H�U�H���W�K�H���V�W�U�D�S���L�V���D�W�W�D�F�K�H�G���W�R���W�K�H��

�E�D�V�H���� �� �0�X�O�W�L�S�O�H�� �P�D�M�R�U�� �G�H�V�L�J�Q�� �O�L�Q�H�V�� �D�Q�G�� �F�X�U�Y�H�V�� �F�R�Q�Y�H�U�J�H�� �D�W�� �W�K�D�W���S�R�L�Q�W�� �F�U�H�D�W�L�Q�J�� �D�� �I�R�F�D�O��

�S�R�L�Q�W�� �D�W�W�U�D�F�W�L�Q�J�� �W�K�H�� �H�\�H�� �R�I�� �W�K�H�� �R�U�G�L�Q�D�U�\�� �R�E�V�H�U�Y�H�U�� �Z�K�H�Q�� �Y�L�H�Z�L�Q�J�� �W�K�H�� �R�Y�H�U�D�O�O�� �H�I�I�H�F�W�� �R�I�� �W�K�H��

�G�H�V�L�J�Q���� �� �$�Q�R�W�K�H�U�� �R�Y�H�U�D�O�O�� �H�I�I�H�F�W�� �R�I�� �W�K�H�� �G�H�V�L�J�Q�� �L�V�� �D�� �Y�L�V�X�D�O�� �W�K�H�P�H�� �R�I�� �U�R�X�Q�G�H�G�� �F�X�U�Y�H�V�� �D�Q�G��

�H�O�O�L�S�V�H�V���W�K�U�R�X�J�K�R�X�W���W�K�H���G�H�V�L�J�Q���� �L�Q�F�O�X�G�L�Q�J���W�K�H���V�W�U�D�S���I�R�U�P�L�Q�J���D���V�R�U�W���R�I�� �F�R�Q�W�L�Q�X�D�W�L�R�Q���R�I�� �W�K�H��

�V�L�G�H�Z�D�O�O�� �R�I�� �W�K�H�� �E�D�V�H�� �W�R�� �F�U�H�D�W�H���D�� �Y�L�V�X�D�O�O�\�� �F�R�Q�W�L�Q�X�R�X�V�� �U�L�Q�J�� �H�Q�F�L�U�F�O�L�Q�J�� �W�K�H�� �H�Q�W�L�U�H�� �V�K�R�H������

�2�W�K�H�U�� �H�[�D�P�S�O�H�V�� �R�I�� �U�R�X�Q�G�H�G���F�X�U�Y�H�V�� �R�U�� �H�O�O�L�S�V�H�V�� �L�Q�� �W�K�H�� �G�H�V�L�J�Q�� �D�U�H�� �W�K�H�� �H�O�O�L�S�V�H�V�� �I�R�U�P�H�G���E�\��

�W�K�H�� �V�W�U�D�S�� �D�Q�G���W�K�H�� �I�R�R�W���R�S�H�Q�L�Q�J���L�Q�� �W�K�H�� �E�D�V�H���� �� �%�R�W�K�� �W�K�H�� �F�O�D�L�P�H�G�� �G�H�V�L�J�Q�� �D�Q�G�� �W�K�H�� �D�F�F�X�V�H�G��

�G�H�V�L�J�Q�V���K�D�Y�H���W�K�H�V�H���R�Y�H�U�D�O�O���H�I�I�H�F�W�V��������

�,�Q���D�Q�\���H�Y�H�Q�W�����W�K�L�V���F�R�X�U�W���S�H�U�F�H�L�Y�H�V���W�K�D�W���W�K�H���D�F�F�X�V�H�G���S�U�R�G�X�F�W�V���H�P�E�R�G�\���W�K�H���R�Y�H�U�D�O�O��

�H�I�I�H�F�W���R�I���W�K�H���¶���������G�H�V�L�J�Q���L�Q���V�X�I�I�L�F�L�H�Q�W���G�H�W�D�L�O���D�Q�G���F�O�D�U�L�W�\���W�R���F�D�X�V�H���P�D�U�N�H�W���F�R�Q�I�X�V�L�R�Q�������7�K�X�V����

�W�K�H���D�F�F�X�V�H�G���S�U�R�G�X�F�W�V���L�Q�I�U�L�Q�J�H���W�K�H���¶���������G�H�V�L�J�Q����

�&����

�� �2�Q�H���U�H�T�X�L�U�H�P�H�Q�W���R�I���D���S�D�W�H�Q�W���E�D�V�H�G���V�H�F�W�L�R�Q�����������D�F�W�L�R�Q���L�V���W�K�D�W���D���G�R�P�H�V�W�L�F���L�Q�G�X�V�W�U�\��

�³�U�H�O�D�W�L�Q�J�� �W�R�� �W�K�H�� �D�U�W�L�F�O�H�V�� �S�U�R�W�H�F�W�H�G�� �E�\�� �W�K�H�� �S�D�W�H�Q�W������ ���� ���� �H�[�L�V�W�V�� �R�U�� �L�V�� �L�Q�� �W�K�H�� �S�U�R�F�H�V�V�� �R�I�� �E�H�L�Q�J��

�H�V�W�D�E�O�L�V�K�H�G���´�����������8���6���&�����†�������������D�����������������������������7�R���G�H�W�H�U�P�L�Q�H���W�K�H���U�H�O�D�W�L�R�Q�V�K�L�S���E�H�W�Z�H�H�Q���D��

�G�R�P�H�V�W�L�F���L�Q�G�X�V�W�U�\���D�Q�G���S�U�R�W�H�F�W�H�G���D�U�W�L�F�O�H�V�����W�K�H���³�W�H�F�K�Q�L�F�D�O���S�U�R�Q�J�´���R�I���W�K�H���G�R�P�H�V�W�L�F���L�Q�G�X�V�W�U�\��
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�U�H�T�X�L�U�H�P�H�Q�W������ �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �G�H�W�H�U�P�L�Q�H�V�� �Z�K�H�W�K�H�U�� �W�K�H�� �L�Q�G�X�V�W�U�\�� �S�U�R�G�X�F�H�V�� �D�U�W�L�F�O�H�V��

�F�R�Y�H�U�H�G�� �E�\�� �W�K�H�� �D�V�V�H�U�W�H�G�� �F�O�D�L�P�V���� �� �7�K�H�� �W�H�V�W�� �I�R�U�� �W�K�H�� �W�H�F�K�Q�L�F�D�O�� �S�U�R�Q�J�� �R�I�� �W�K�H�� �L�Q�G�X�V�W�U�\��

�U�H�T�X�L�U�H�P�H�Q�W�� �³�L�V�� �H�V�V�H�Q�W�L�D�O�O�\�� �W�K�H�� �V�D�P�H�� �D�V�� �W�K�D�W�� �I�R�U�� �L�Q�I�U�L�Q�J�H�P�H�Q�W���� �L���H������ �D�� �F�R�P�S�D�U�L�V�R�Q�� �R�I��

�G�R�P�H�V�W�L�F�� �S�U�R�G�X�F�W�V���W�R���W�K�H���D�V�V�H�U�W�H�G���F�O�D�L�P�V���´�� ���$�O�O�R�F���� �,�Q�F���� �Y���� �,�Q�W�¶�O���7�U�D�G�H�� �&�R�P�P�
�Q������������ �)�����G��

�������������������������)�H�G�����&�L�U���������������������,�Q���R�W�K�H�U���Z�R�U�G�V�����W�K�H���W�H�F�K�Q�L�F�D�O���S�U�R�Q�J���U�H�T�X�L�U�H�V���S�U�R�R�I���W�K�D�W���W�K�H��

�S�D�W�H�Q�W���F�O�D�L�P�V���F�R�Y�H�U���W�K�H���D�U�W�L�F�O�H�V���R�I���P�D�Q�X�I�D�F�W�X�U�H���W�K�D�W���H�V�W�D�E�O�L�V�K���W�K�H���G�R�P�H�V�W�L�F���L�Q�G�X�V�W�U�\�������3�X�W��

�V�L�P�S�O�\�����W�K�H���F�R�P�S�O�D�L�Q�D�Q�W���P�X�V�W���S�U�D�F�W�L�F�H���L�W�V���R�Z�Q���S�D�W�H�Q�W����

�� �%�H�F�D�X�V�H�� �W�K�H�� �W�H�V�W�� �I�R�U�� �W�K�H�� �W�H�F�K�Q�L�F�D�O�� �S�U�R�Q�J�� �L�V�� �H�V�V�H�Q�W�L�D�O�O�\�� �W�K�H�� �V�D�P�H�� �D�V�� �I�R�U��

�L�Q�I�U�L�Q�J�H�P�H�Q�W���� �W�K�L�V�� �F�R�X�U�W�� �X�V�H�V�� �W�K�H�� �R�U�G�L�Q�D�U�\�� �R�E�V�H�U�Y�H�U�� �W�H�V�W�� �W�R�� �F�R�P�S�D�U�H�� �&�U�R�F�V�¶�V�� �R�Z�Q�� �V�K�R�H��

�S�U�R�G�X�F�W�V���W�R���W�K�H���¶���������S�D�W�H�Q�W���G�H�V�L�J�Q�������7�K�L�V���F�R�X�U�W���K�D�V���V�W�D�W�H�G���W�K�D�W���W�H�V�W���D�E�R�Y�H�������2�Q�F�H���D�J�D�L�Q����

�W�K�H�� �W�H�V�W�� �D�S�S�O�L�H�V�� �E�H�V�W�� �L�Q�� �D�� �V�L�G�H���E�\���V�L�G�H�� �F�R�P�S�D�U�L�V�R�Q�� �R�I�� �W�K�H�� �G�U�D�Z�L�Q�J�V�� �R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W��

�G�H�V�L�J�Q���D�Q�G���W�K�H���&�U�R�F�V���S�U�R�G�X�F�W�V��������

�7�K�H���G�H�S�L�F�W�L�R�Q���E�H�O�R�Z���S�O�D�F�H�V���W�K�H���¶���������S�D�W�H�Q�W���R�Q���W�K�H���O�H�I�W���D�Q�G���W�K�H���&�U�R�F�V���%�H�D�F�K���V�K�R�H��

�R�Q���W�K�H���U�L�J�K�W�������7�K�H���&�U�R�F�V���&�D�\�P�D�Q���D�Q�G���.�L�G�V���&�D�\�P�D�Q���V�K�R�H�V���D�U�H���S�U�D�F�W�L�F�D�O�O�\���L�G�H�Q�W�L�F�D�O���W�R���W�K�H��

�&�U�R�F�V���%�H�D�F�K���V�K�R�H�����V�R���W�K�L�V���F�R�X�U�W���X�V�H�V���R�Q�O�\���W�K�D�W���S�U�R�G�X�F�W���I�R�U���F�R�P�S�D�U�L�V�R�Q����
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��

�$�V�� �L�O�O�X�V�W�U�D�W�H�G�� �E�\�� �W�K�H�� �V�L�G�H���E�\���V�L�G�H�� �F�R�P�S�D�U�L�V�R�Q�� �R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W�� �G�H�V�L�J�Q�� �D�Q�G�� �W�K�H��

�&�U�R�F�V�� �%�H�D�F�K�� �V�K�R�H���� �D�Q�� �R�U�G�L�Q�D�U�\�� �R�E�V�H�U�Y�H�U���� �I�D�P�L�O�L�D�U�� �Z�L�W�K�� �W�K�H�� �S�U�L�R�U�� �D�U�W�� �G�H�V�L�J�Q�V���� �Z�R�X�O�G��

�F�R�Q�V�L�G�H�U���W�K�H���&�U�R�F�V���V�K�R�H�V���W�K�H���V�D�P�H���D�V���W�K�H���S�D�W�H�Q�W�H�G���G�H�V�L�J�Q������ �7�K�H���R�Y�H�U�D�O�O���H�I�I�H�F�W�V���R�I���W�K�H��

�G�H�V�L�J�Q���L�Q���W�K�H���¶���������S�D�W�H�Q�W���D�Q�G���W�K�H���&�U�R�F�V���V�K�R�H�V���D�U�H���W�K�H���V�D�P�H�������2�Q�H���R�I���W�K�H���R�Y�H�U�D�O�O���H�I�I�H�F�W�V��

�R�I���W�K�H���G�H�V�L�J�Q���S�U�H�V�H�Q�W���L�Q���E�R�W�K���W�K�H���¶�������� �S�D�W�H�Q�W���D�Q�G���&�U�R�F�V���V�K�R�H�V���L�V���W�K�H���I�R�F�D�O���S�R�L�Q�W���Z�K�H�U�H��

�P�X�O�W�L�S�O�H���P�D�M�R�U���G�H�V�L�J�Q���O�L�Q�H�V���D�Q�G���F�X�U�Y�H�V���F�R�Q�Y�H�U�J�H���D�W���W�K�H���S�R�L�Q�W���Z�K�H�U�H���W�K�H���V�W�U�D�S���L�V���D�W�W�D�F�K�H�G��

�W�R���W�K�H���E�D�V�H�������$�Q�R�W�K�H�U���L�V���W�K�H���Y�L�V�X�D�O���W�K�H�P�H���R�I���U�R�X�Q�G�H�G���F�X�U�Y�H�V���D�Q�G���H�O�O�L�S�V�H�V���W�K�U�R�X�J�K�R�X�W���E�R�W�K��

�G�H�V�L�J�Q�V�������&�U�R�F�V�¶�V���V�K�R�H�V���H�P�E�R�G�\���W�K�H���R�Y�H�U�D�O�O���H�I�I�H�F�W���R�I���W�K�H���¶���������G�H�V�L�J�Q���L�Q���O�L�J�K�W���R�I���W�K�H���S�U�L�R�U��

�D�U�W���� �W�K�H�\�� �³�L�Q�I�U�L�Q�J�H�´�� �W�K�H�� �¶�������� �G�H�V�L�J�Q���� �� �7�K�X�V�����&�U�R�F�V�� �V�D�W�L�V�I�L�H�V�� �W�K�H�� �W�H�F�K�Q�L�F�D�O�� �S�U�R�Q�J�� �R�I�� �W�K�H��

�G�R�P�H�V�W�L�F���L�Q�G�X�V�W�U�\���U�H�T�X�L�U�H�P�H�Q�W����

�,�9����
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�� �2�E�Y�L�R�X�V�Q�H�V�V���L�V���D���T�X�H�V�W�L�R�Q���R�I���O�D�Z���E�D�V�H�G���R�Q���X�Q�G�H�U�O�\�L�Q�J���I�D�F�W�X�D�O���L�Q�T�X�L�U�L�H�V���L�Q�F�O�X�G�L�Q�J����

���������W�K�H���V�F�R�S�H���D�Q�G���F�R�Q�W�H�Q�W���R�I���W�K�H���S�U�L�R�U���D�U�W�������������W�K�H���O�H�Y�H�O���R�I���R�U�G�L�Q�D�U�\���V�N�L�O�O���L�Q���W�K�H���D�U�W�������������W�K�H��

�G�L�I�I�H�U�H�Q�F�H�V�� �E�H�W�Z�H�H�Q�� �W�K�H�� �S�U�L�R�U�� �D�U�W�� �D�Q�G�� �W�K�H�� �F�O�D�L�P�H�G�� �L�Q�Y�H�Q�W�L�R�Q���� �D�Q�G�� �������� �W�K�H�� �H�[�W�H�Q�W�� �R�I�� �D�Q�\��

�R�E�M�H�F�W�L�Y�H�� �L�Q�G�L�F�L�D�� �R�I�� �Q�R�Q���R�E�Y�L�R�X�V�Q�H�V�V���� ���0�R�Q�D�U�F�K�� �.�Q�L�W�W�L�Q�J�� �0�D�F�K���� �&�R�U�S���� �Y���� �6�X�O�]�H�U�� �0�R�U�D�W��

�*�0�%�+�������������)�����G�����������������������)�H�G�����&�L�U���������������������7�K�L�V���F�R�X�U�W���U�H�Y�L�H�Z�V���W�K�H���&�R�P�P�L�V�V�L�R�Q�¶�V���O�H�J�D�O��

�G�H�W�H�U�P�L�Q�D�W�L�R�Q�V�� �Z�L�W�K�R�X�W�� �G�H�I�H�U�H�Q�F�H�� �D�Q�G�� �L�W�V�� �I�D�F�W�X�D�O�� �I�L�Q�G�L�Q�J�V�� �I�R�U�� �V�X�E�V�W�D�Q�W�L�D�O�� �H�Y�L�G�H�Q�F�H������

�&�R�U�Q�L�Q�J���*�O�D�V�V���:�R�U�N�V���Y�����8���6�����,�Q�W�¶�O���7�U�D�G�H���&�R�P�P�¶�Q�������������)�����G���������������������������)�H�G�����&�L�U��������������������

�6�X�E�V�W�D�Q�W�L�D�O���H�Y�L�G�H�Q�F�H���L�V���³�V�X�F�K���U�H�O�H�Y�D�Q�W���H�Y�L�G�H�Q�F�H���D�V���D���U�H�D�V�R�Q�D�E�O�H���P�L�Q�G���P�L�J�K�W���D�F�F�H�S�W���D�V��

�D�G�H�T�X�D�W�H�� �W�R�� �V�X�S�S�R�U�W�� �D�� �F�R�Q�F�O�X�V�L�R�Q���´�� ���8�Q�L�Y�H�U�V�D�O�� �&�D�P�H�U�D�� �&�R�U�S���� �Y���� �1�/�5�%���� �������� �8���6���� ����������

�������������������������T�X�R�W�L�Q�J���&�R�Q�V�R�O�����(�G�L�V�R�Q���&�R�O�����Y�����1�/�5�%�������������8���6����������������������������������������

�� �7�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �U�H�O�L�H�G�� �R�Q�� �W�Z�R�� �S�U�L�R�U�� �D�U�W�� �U�H�I�H�U�H�Q�F�H�V�� �W�R�� �I�L�Q�G�� �W�K�H�� �¶�������� �S�D�W�H�Q�W��

�R�E�Y�L�R�X�V�������������W�K�H���$�T�X�D���&�O�R�J�����W�K�H���E�D�V�H���R�I���W�K�H���¶���������V�K�R�H�������D�Q�G�����������W�K�H���$�J�X�H�U�U�H���¶���������S�D�W�H�Q�W������

�7�K�H���¶���������S�D�W�H�Q�W�����K�R�Z�H�Y�H�U�����L�V���Q�R�W���V�L�P�S�O�\���D���F�R�P�E�L�Q�D�W�L�R�Q���R�I���H�O�H�P�H�Q�W�V���I�R�X�Q�G���L�Q���W�K�H���S�U�L�R�U���D�U�W������

�7�K�H���¶���������L�Q�Y�H�Q�W�L�R�Q���L�Q�F�O�X�G�H�V���D���I�R�D�P���V�W�U�D�S���U�L�Y�H�W�H�G���W�R���D���I�R�D�P���E�D�V�H���Z�L�W�K���G�L�U�H�F�W���F�R�Q�W�D�F�W�²�D�Q��

�L�P�S�R�U�W�D�Q�W���S�D�U�W���R�I���W�K�H���F�R�P�E�L�Q�D�W�L�R�Q���Q�R�W���L�Q���W�K�H���S�U�L�R�U���D�U�W��������

�� �7�K�H�� �U�H�F�R�U�G�� �V�K�R�Z�V�� �W�K�D�W�� �W�K�H�� �S�U�L�R�U�� �D�U�W���Z�R�X�O�G�� �D�F�W�X�D�O�O�\�� �G�L�V�F�R�X�U�D�J�H�� �D�Q�G�� �W�H�D�F�K�� �D�Z�D�\��

�I�U�R�P���W�K�H���X�V�H���R�I���I�R�D�P���V�W�U�D�S�V�������$�Q���R�U�G�L�Q�D�U�\���D�U�W�L�V�D�Q���L�Q���W�K�L�V���I�L�H�O�G���Z�R�X�O�G���Q�R�W���D�G�G���D���I�R�D�P���V�W�U�D�S��

�W�R�� �W�K�H�� �I�R�D�P�� �$�T�X�D�� �&�O�R�J�� �E�H�F�D�X�V�H�� �I�R�D�P�� �Z�D�V�� �O�L�N�H�O�\�� �W�R�� �V�W�U�H�W�F�K�� �D�Q�G�� �G�H�I�R�U�P���� �L�Q�� �D�G�G�L�W�L�R�Q�� �W�R��

�F�D�X�V�L�Q�J�� �G�L�V�F�R�P�I�R�U�W�� �I�R�U�� �D�� �Z�H�D�U�H�U���� �� �7�K�H�� �S�U�L�R�U���D�U�W�� �G�H�S�L�F�W�V�� �I�R�D�P�� �D�V�� �X�Q�V�X�L�W�D�E�O�H�� �I�R�U�� �V�W�U�D�S�V����������

�7�K�H���Q�D�W�X�U�H���R�I���W�K�H���S�U�R�E�O�H�P�²�D�W�W�D�F�K�L�Q�J���I�R�R�W�Z�H�D�U���W�R���W�K�H���I�R�R�W�²�U�H�T�X�L�U�H�G���X�Q�G�H�U���W�K�H���S�U�L�R�U���D�U�W��

�D���P�D�W�H�U�L�D�O���Z�L�W�K���H�Q�R�X�J�K���H�O�D�V�W�L�F�L�W�\���D�U�R�X�Q�G���W�K�H���$�F�K�L�O�O�H�V���W�H�Q�G�R�Q���W�R���D�O�O�R�Z���³�J�L�Y�H���D�Q�G���W�D�N�H�´���D�V��

�W�K�H�� �I�R�R�W�� �P�R�Y�H�G�� �L�Q�� �W�K�H�� �V�K�R�H���� �� �$�� �I�L�U�P�� �L�Q�H�O�D�V�W�L�F�� �P�D�W�H�U�L�D�O�� �O�L�N�H�� �I�R�D�P�� �Z�D�V�� �O�L�N�H�O�\�� �W�R�� �F�D�X�V�H��

�D�E�U�D�V�L�R�Q�V�� �D�W�� �W�K�H�� �E�D�F�N�� �R�I�� �W�K�H�� �I�R�R�W���� �� �,�Q�� �D�G�G�L�W�L�R�Q���� �I�R�D�P�� �K�D�G�� �D�Q�R�W�K�H�U���G�H�I�L�F�L�H�Q�W�� �S�U�R�S�H�U�W�\������
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�)�R�D�P���� �D�F�F�R�U�G�L�Q�J�� �W�R�� �W�K�H�� �S�U�L�R�U�� �D�U�W���� �G�L�G�� �Q�R�W�� �K�D�Y�H�� �D�� �J�R�R�G�� �P�H�P�R�U�\���� �P�H�D�Q�L�Q�J�� �W�K�D�W�� �W�K�H��

�V�W�U�H�W�F�K�L�Q�J�� �R�I�� �Q�R�U�P�D�O�� �X�V�H�� �Z�R�X�O�G�� �O�L�N�H�O�\�� �F�D�X�V�H�� �W�K�H�� �P�D�W�H�U�L�D�O�� �W�R�� �H�O�R�Q�J�D�W�H�� �R�U�� �F�R�P�S�U�H�V�V����������

�7�K�H�V�H�� �G�H�I�R�U�P�D�W�L�R�Q�V�� �Z�R�X�O�G�� �G�H�I�H�D�W�� �W�K�H�� �V�W�U�D�S�� �O�R�Q�J�� �E�H�I�R�U�H�� �W�K�H�� �Q�R�U�P�D�O�� �O�L�I�H�� �V�S�D�Q�� �R�I�� �W�K�H��

�I�R�R�W�Z�H�D�U���F�R�P�E�L�Q�D�W�L�R�Q�������7�K�X�V�����W�K�H���S�U�L�R�U���D�U�W���R�Q�O�\���X�V�H�G���D���Q�R�Q���H�O�D�V�W�L�F���P�D�W�H�U�L�D�O���I�R�U���D�W�W�D�F�K�L�Q�J��

�I�R�R�W�Z�H�D�U�� �L�Q�� �F�R�P�E�L�Q�D�W�L�R�Q�� �Z�L�W�K�� �D�� �E�X�F�N�O�H�� �R�U�� �D�Q�R�W�K�H�U�� �P�H�F�K�D�Q�L�V�P�� �W�K�D�W�� �F�R�X�O�G�� �D�G�M�X�V�W�� �W�K�H��

�O�H�Q�J�W�K���R�I���W�K�H���V�W�U�D�S���I�R�U���D���F�R�P�I�R�U�W�D�E�O�H���I�L�W���D�Q�G���I�R�U���D���U�H�G�X�F�W�L�R�Q���L�Q���V�W�U�H�W�F�K�L�Q�J���D�Q�G���G�H�I�R�U�P�D�W�L�R�Q������

�� �'�H�V�S�L�W�H�� �W�K�H�� �S�U�L�R�U�� �D�U�W�� �Z�D�U�Q�L�Q�J�V�� �D�J�D�L�Q�V�W�� �L�Q�H�O�D�V�W�L�F�� �D�Q�G�� �Q�R�Q���D�G�M�X�V�W�D�E�O�H�� �I�R�D�P�� �V�W�U�D�S�V����

�W�K�H�� �¶�������� �S�D�W�H�Q�W�� �H�P�S�O�R�\�H�G�� �I�R�D�P�� �Z�L�W�K�R�X�W�� �D�� �E�X�F�N�O�H�� �R�U�� �V�R�P�H�� �R�W�K�H�U�� �V�L�P�L�O�D�U�� �D�G�M�X�V�W�P�H�Q�W��

�P�H�F�K�D�Q�L�V�P�������0�R�U�H�R�Y�H�U���W�K�H���¶���������S�D�W�H�Q�W���U�L�Y�H�W�H�G���W�K�H���L�Q�H�O�D�V�W�L�F���I�R�D�P���G�L�U�H�F�W�O�\���W�R���W�K�H���E�D�V�H���R�I��

�W�K�H�� �I�R�R�W�Z�H�D�U���� �� �7�K�L�V�� �F�O�D�L�P�H�G���I�H�D�W�X�U�H�� �G�H�I�L�H�G�� �W�K�H�� �S�U�L�R�U�� �D�U�W�¶�V�� �F�D�X�W�L�R�Q�� �D�J�D�L�Q�V�W�� �W�K�H�� �S�R�R�U��

�F�K�D�U�D�F�W�H�U�L�V�W�L�F�V�� �R�I�� �D�� �I�R�D�P�� �V�W�U�D�S���� �� �,�Q�G�H�H�G�� �Q�R�� �S�U�L�R�U�� �D�U�W�� �U�H�I�H�U�H�Q�F�H�� �G�L�V�F�O�R�V�H�G�� �D�� �I�R�D�P�� �V�W�U�D�S��

�U�L�Y�H�W�H�G���W�R���D���V�K�R�H�������7�K�H���$�J�X�H�U�U�H���¶���������S�D�W�H�Q�W���W�D�X�J�K�W���H�O�D�V�W�L�F���V�W�U�D�S�V���R�U���V�W�U�D�S�V���P�D�G�H���R�I���R�W�K�H�U��

�I�O�H�[�L�E�O�H�� �P�D�W�H�U�L�D�O�V���� �� �,�Q�� �$�J�X�H�U�U�H���� �W�K�H�V�H�� �I�O�H�[�L�E�O�H�� �V�W�U�D�S�V�� �D�W�W�D�F�K�H�G�� �D�� �O�L�J�K�W�� �V�D�Q�G�D�O�� �W�R�� �W�K�H�� �I�R�R�W������

�$�J�X�H�U�U�H���¶���������S�D�W�H�Q�W���F�R�O�������O�O�������±��������

�� �7�K�H���U�H�F�R�U�G���V�K�R�Z�V���W�K�D�W���&�U�R�F�V�¶�V���H�[�S�H�U�W���W�H�V�W�L�I�L�H�G���W�K�D�W���D�U�W�L�V�D�Q�V���R�I���R�U�G�L�Q�D�U�\���V�N�L�O�O���L�Q���W�K�L�V��

�D�U�W�� �W�K�R�X�J�K�W�� �W�K�D�W�� �I�R�D�P�� �V�K�R�H���F�R�P�S�R�Q�H�Q�W�V�� �F�R�Q�Q�H�F�W�H�G�� �W�K�U�R�X�J�K�� �S�H�U�I�R�U�D�W�L�R�Q�V�� �V�X�F�K�� �D�V�� �E�\��

�V�W�L�W�F�K�L�Q�J�� �R�U�� �U�L�Y�H�W�L�Q�J�� �Z�H�U�H�� �H�[�F�H�V�V�L�Y�H�O�\�� �S�U�R�Q�H�� �W�R�� �W�H�D�U�L�Q�J������ �7�R�� �P�L�Q�L�P�L�]�H�� �W�K�L�V�� �U�H�F�R�U�G��

�H�Y�L�G�H�Q�F�H���� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �U�H�O�L�H�G�� �R�Q���,�Q�� �U�H�� �*�X�U�O�H�\���� �L�Q�� �Z�K�L�F�K�� �W�K�L�V�� �F�R�X�U�W�� �V�W�D�W�H�G�� �W�K�D�W�� �D��

�³�N�Q�R�Z�Q���R�U���R�E�Y�L�R�X�V���F�R�P�S�R�V�L�W�L�R�Q���G�R�H�V���Q�R�W���E�H�F�R�P�H���S�D�W�H�Q�W�D�E�O�H���V�L�P�S�O�\���E�H�F�D�X�V�H���L�W���K�D�V���E�H�H�Q��

�G�H�V�F�U�L�E�H�G���D�V���V�R�P�H�Z�K�D�W���L�Q�I�H�U�L�R�U���W�R���V�R�P�H���R�W�K�H�U���S�U�R�G�X�F�W���I�R�U���W�K�H���V�D�P�H���X�V�H���´�����������)�����G������������

�������� ���)�H�G���� �&�L�U���� �������������� �� �,�Q�� �W�K�L�V�� �F�D�V�H���� �K�R�Z�H�Y�H�U�����I�R�D�P�� �V�W�U�D�S�V�� �Z�H�U�H�� �Q�R�W�� �V�L�P�S�O�\�� �³�V�R�P�H�Z�K�D�W��

�L�Q�I�H�U�L�R�U���´�� �� �5�D�W�K�H�U�� �W�K�H�� �S�U�L�R�U�� �D�U�W�� �V�K�R�Z�H�G�� �W�K�D�W�� �I�R�D�P�� �Z�D�V�� �D�Q�� �X�Q�V�X�L�W�D�E�O�H�� �P�D�W�H�U�L�D�O�� �I�R�U�� �V�K�R�H��

�V�W�U�D�S�V���� �� �$�O�W�K�R�X�J�K�� �N�Q�R�Z�Q�� �L�Q�� �W�K�H�� �D�U�W���� �I�R�D�P�� �Z�D�V�� �N�Q�R�Z�Q�� �D�V�� �X�Q�V�X�L�W�D�E�O�H���� �� �7�K�H�� �&�R�P�P�L�V�V�L�R�Q��
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�X�Q�U�H�D�V�R�Q�D�E�O�\���G�H�W�H�U�P�L�Q�H�G���W�K�D�W���I�R�D�P���V�W�U�D�S�V���Z�H�U�H���N�Q�R�Z�Q���L�Q���W�K�H���D�U�W���Z�L�W�K�R�X�W���D�F�N�Q�R�Z�O�H�G�J�L�Q�J��

�W�K�D�W�� �W�K�R�V�H�� �S�U�L�R�U�� �D�U�W�� �U�H�I�H�U�H�Q�F�H�V�� �U�H�Q�G�H�U�H�G�� �W�K�H�� �P�D�W�H�U�L�D�O�� �R�X�W�� �R�I�� �S�O�D�F�H�� �I�R�U�� �X�V�H�� �D�V�� �D�� �V�W�U�D�S������

�7�K�X�V�����W�K�H���&�R�P�P�L�V�V�L�R�Q���F�R�X�O�G���Q�R�W���S�U�R�S�H�U�O�\���F�R�Q�F�O�X�G�H���W�K�D�W���D���S�H�U�V�R�Q���R�I���R�U�G�L�Q�D�U�\���V�N�L�O�O���Z�R�X�O�G��

�X�V�H���I�R�D�P���W�R���D�W�W�D�F�K���D���I�R�D�P���E�D�V�H���S�R�U�W�L�R�Q���W�R���D���Z�H�D�U�H�U����

�� �7�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �D�O�V�R�� �K�H�O�G�� �W�K�D�W�� �F�K�R�R�V�L�Q�J�� �I�R�D�P�� �D�V�� �W�K�H�� �P�D�W�H�U�L�D�O�� �I�R�U�� �D�� �V�W�U�D�S�� �I�R�U�� �D��

�V�K�R�H�� �W�K�D�W�� �L�V�� �R�W�K�H�U�Z�L�V�H�� �P�D�G�H�� �R�I�� �I�R�D�P�� �L�V�� �D�� �O�R�J�L�F�D�O�� �P�R�G�L�I�L�F�D�W�L�R�Q�� �E�H�F�D�X�V�H�� �L�W�� �S�U�R�G�X�F�H�V�� �D��

�V�K�R�H���R�I���X�Q�L�I�R�U�P���F�R�P�S�R�V�L�W�L�R�Q�������7�R���W�K�H���F�R�Q�W�U�D�U�\�����D���I�R�D�P���V�W�U�D�S���L�V���Q�R�W���D���O�R�J�L�F�D�O���P�R�G�L�I�L�F�D�W�L�R�Q��

�E�H�F�D�X�V�H���I�R�D�P���Z�D�V���N�Q�R�Z�Q���W�R���E�H���D�Q���X�Q�V�X�L�W�D�E�O�H���P�D�W�H�U�L�D�O���W�K�D�W���Z�D�V���S�U�R�Q�H���W�R���W�H�D�U�L�Q�J�������2�Q�H��

�R�I�� �R�U�G�L�Q�D�U�\�� �V�N�L�O�O�� �Z�R�X�O�G�� �K�D�Y�H�� �Q�R�� �U�H�D�V�R�Q�� �W�R�� �X�V�H���I�R�D�P�� �V�W�U�D�S�V�� �L�Q�� �F�R�P�E�L�Q�D�W�L�R�Q�� �Z�L�W�K�� �D�� �I�R�D�P��

�E�D�V�H�� �S�R�U�W�L�R�Q���� �� �7�K�X�V���� �W�K�H�� �Q�H�Z�� �F�R�P�E�L�Q�D�W�L�R�Q�� �Z�R�X�O�G�� �Q�R�W�� �K�D�Y�H�� �E�H�H�Q�� �R�E�Y�L�R�X�V�� �D�W�� �W�K�H�� �W�L�P�H�� �R�I��

�W�K�H���L�Q�Y�H�Q�W�L�R�Q���R�I���W�K�H���¶���������S�D�W�H�Q�W����

�� �(�Y�H�Q���L�I���W�K�H���¶���������S�D�W�H�Q�W���Z�H�U�H���D���F�R�P�E�L�Q�D�W�L�R�Q���R�I���N�Q�R�Z�Q���H�O�H�P�H�Q�W�V���D�F�F�R�U�G�L�Q�J���W�R���W�K�H�L�U��

�H�V�W�D�E�O�L�V�K�H�G���I�X�Q�F�W�L�R�Q�V�²�Z�K�L�F�K���L�W���L�V���Q�R�W���D�V���I�R�D�P���V�W�U�D�S�V���Z�H�U�H���Q�R�W���L�Q���W�K�H���S�U�L�R�U���D�U�W�²�L�W���\�L�H�O�G�V��

�P�R�U�H���W�K�D�Q���S�U�H�G�L�F�W�D�E�O�H���U�H�V�X�O�W�V�����W�K�X�V�����L�W���L�V���Q�R�Q���R�E�Y�L�R�X�V�������6�H�H���.�6�5���,�Q�W�¶�O���&�R�����Y�����7�H�O�H�I�O�H�[���,�Q�F������

���������8���6�����������������������������������������7�K�H���³�S�D�V�V�L�Y�H���U�H�V�W�U�D�L�Q�W���V�\�V�W�H�P�´���H�P�S�O�R�\�H�G���E�\���W�K�H���¶���������S�D�W�H�Q�W��

�U�H�T�X�L�U�H�V�� �W�K�D�W���� �������� �W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �L�V�� �L�Q�� �G�L�U�H�F�W�� �F�R�Q�W�D�F�W�� �Z�L�W�K�� �W�K�H���E�D�V�H�� �V�H�F�W�L�R�Q���� �D�Q�G�� ��������

�I�U�L�F�W�L�R�Q�D�O�� �I�R�U�F�H�V�� �G�H�Y�H�O�R�S�H�G�� �E�\�� �W�K�H�� �F�R�Q�W�D�F�W���E�H�W�Z�H�H�Q�� �W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �D�Q�G�� �W�K�H�� �E�D�V�H��

�V�H�F�W�L�R�Q���D�W���W�K�H���S�R�L�Q�W�V���R�I���D�W�W�D�F�K�P�H�Q�W���D�U�H���V�X�I�I�L�F�L�H�Q�W���W�R���P�D�L�Q�W�D�L�Q���W�K�H���V�W�U�D�S���V�H�F�W�L�R�Q���L�Q���S�O�D�F�H���L�Q��

�D�Q�� �L�Q�W�H�U�P�H�G�L�D�U�\�� �S�R�V�L�W�L�R�Q�� �D�I�W�H�U�� �S�L�Y�R�W�L�Q�J���� �Z�K�H�U�H�E�\�� �W�K�H�� �V�W�U�D�S�� �V�H�F�W�L�R�Q�� �O�H�Q�G�V�� �V�X�S�S�R�U�W�� �W�R�� �W�K�H��

�$�F�K�L�O�O�H�V�� �S�R�U�W�L�R�Q�� �R�I�� �D�� �K�X�P�D�Q�� �I�R�R�W���� �� �¶�������� �S�D�W�H�Q�W�� �F�R�O������ �O�O�������±�������� �F�R�O�������� �O�O�������±�������� �� �7�K�H��

�V�S�H�F�L�I�L�F�D�W�L�R�Q���I�X�U�W�K�H�U���G�H�V�F�U�L�E�H�V���W�K�H���³�S�D�V�V�L�Y�H���U�H�V�W�U�D�L�Q�W���V�\�V�W�H�P�´���R�I���W�K�H���L�Q�Y�H�Q�W�L�R�Q����

�>�7�@�K�H���V�W�U�D�S���V�H�U�Y�H�V���W�K�H���X�W�L�O�L�W�D�U�L�D�Q���S�X�U�S�R�V�H���R�I���O�H�Q�G�L�Q�J���V�X�S�S�R�U�W���W�R���W�K�H���$�F�K�L�O�O�H�V��
�S�R�U�W�L�R�Q���R�I�� �W�K�H���K�X�P�D�Q���I�R�R�W���� �W�K�X�V���K�H�O�S�L�Q�J���W�R���P�D�L�Q�W�D�L�Q���I�R�R�W�Z�H�D�U���S�L�H�F�H���������� �L�Q��
�S�R�V�L�W�L�R�Q�� �R�Q�� �W�K�H�� �K�X�P�D�Q�� �I�R�R�W���� �,�Q�� �V�R�P�H�� �H�P�E�R�G�L�P�H�Q�W�V���� �D�� �I�U�L�F�W�L�R�Q�D�O�� �I�R�U�F�H��
�G�H�Y�H�O�R�S�H�G���E�H�W�Z�H�H�Q���V�W�U�D�S�����������D�Q�G���X�S�S�H�U�����������D�W���W�K�H���O�R�F�D�W�L�R�Q���R�I���W�K�H���U�L�Y�H�W�V���L�V��
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�V�X�I�I�L�F�L�H�Q�W�� �W�R�� �P�D�L�Q�W�D�L�Q�� �V�W�U�D�S�� �������� �L�Q�� �S�O�D�F�H���� �7�K�L�V�� �K�H�O�S�V�� �W�R�� �D�V�V�X�U�H�� �W�K�D�W�� �V�W�U�D�S��
�������� �U�H�P�D�L�Q�V�� �L�Q�� �S�O�D�F�H�� �H�Y�H�Q�� �Z�K�H�Q�� �W�K�H�� �$�F�K�L�O�O�H�V�� �S�D�U�W�� �R�I�� �W�K�H�� �I�R�R�W�� �L�V�� �Q�R�W��
�S�U�H�V�V�L�Q�J�� �D�J�D�L�Q�V�W�� �V�W�U�D�S�� ���������� �:�L�W�K�R�X�W�� �V�X�F�K�� �I�U�L�F�W�L�R�Q���� �V�W�U�D�S�� �������� �Z�R�X�O�G��
�V�X�F�F�X�P�E�� �W�R�� �J�U�D�Y�L�W�\�� �D�Q�G�� �I�D�O�O�� �W�R�� �D�� �S�R�V�L�W�L�R�Q�� �Z�K�H�U�H�� �W�K�H�� �I�R�R�W�� �Z�R�X�O�G�� �Q�R�W�� �E�H��
�V�X�S�S�R�U�W�H�G����

��
�,�G�����D�W���F�R�O�������O�O�������±������������

�� �7�K�H���L�Q�Y�H�Q�W�R�U���R�I���W�K�H���¶���������S�D�W�H�Q�W�����6�F�R�W�W���6�H�D�P�D�Q�V�����W�H�V�W�L�I�L�H�G���W�K�D�W���W�K�H���X�Q�L�T�X�H���I�U�L�F�W�L�R�Q�D�O��

�I�R�U�F�H�V���W�K�D�W���G�H�Y�H�O�R�S���E�H�W�Z�H�H�Q���W�K�H���I�R�D�P���F�R�P�S�R�Q�H�Q�W�V���N�H�H�S���W�K�H���V�W�U�D�S���L�Q���S�O�D�F�H���V�R���W�K�D�W���L�W���F�D�Q��

�P�D�L�Q�W�D�L�Q�� �W�K�H�� �V�K�R�H�� �L�Q�� �W�K�H�� �F�R�U�U�H�F�W�� �S�R�V�L�W�L�R�Q�� �R�Q���W�K�H�� �I�R�R�W�� �Z�L�W�K�R�X�W�� �F�R�Q�V�W�D�Q�W�� �F�R�Q�W�D�F�W�� �Z�L�W�K�� �W�K�H��

�Z�H�D�U�H�U�¶�V���$�F�K�L�O�O�H�V�������,�Q�V�W�H�D�G���R�I���S�X�V�K�L�Q�J���W�K�H���I�R�R�W���I�R�U�Z�D�U�G���L�Q�W�R���W�K�H���V�K�R�H�²�O�L�N�H���S�U�L�R�U���D�U�W���V�W�U�D�S�V��

�W�K�D�W�� �D�U�H�� �H�O�D�V�W�L�F�� �R�U�� �O�H�Q�J�W�K�� �D�G�M�X�V�W�D�E�O�H�²�W�K�H���¶�������� �S�D�W�H�Q�W�¶�V�� �S�D�V�V�L�Y�H�� �U�H�V�W�U�D�L�Q�W�� �V�\�V�W�H�P�� �D�O�O�R�Z�V��

�W�K�H�� �V�W�U�D�S�� �W�R�� �³�O�H�Q�G�� �V�X�S�S�R�U�W�´�� �R�Q�O�\�� �Z�K�H�Q�� �Q�H�F�H�V�V�D�U�\�� �W�R�� �N�H�H�S�� �W�K�H�� �V�K�R�H�� �S�R�V�L�W�L�R�Q�H�G�� �F�R�U�U�H�F�W�O�\��

�R�Q�� �W�K�H�� �I�R�R�W���� ���6�H�H���L�G���� �����>�7�@�K�H�� �$�F�K�L�O�O�H�V�� �S�D�U�W�� �R�I�� �W�K�H�� �I�R�R�W�� �L�V�� �Q�R�W�� �>�D�O�Z�D�\�V�@�� �S�U�H�V�V�L�Q�J�� �D�J�D�L�Q�V�W��

�V�W�U�D�S�������������7�K�L�V���I�H�D�W�X�U�H���I�D�F�L�O�L�W�D�W�H�V���D���O�R�R�V�H���D�Q�D�W�R�P�L�F�D�O���I�L�W���W�K�D�W���P�D�N�H�V���W�K�H���F�O�D�L�P�H�G���L�Q�Y�H�Q�W�L�R�Q��

�P�R�U�H���F�R�P�I�R�U�W�D�E�O�H���W�K�D�Q���S�U�L�R�U���D�U�W���S�U�R�G�X�F�W�V��������

�7�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�� �U�H�F�R�J�Q�L�]�H�G�� �W�K�L�V�� �G�L�V�W�L�Q�F�W�L�R�Q�� �E�H�W�Z�H�H�Q�� �W�K�H�� �¶�������� �L�Q�Y�H�Q�W�L�R�Q��

�D�Q�G���W�K�H���$�J�X�H�U�U�H���¶���������S�D�W�H�Q�W������

�1�R�Z���� �L�W�� �L�V�� �W�U�X�H�� �W�K�D�W�� �W�K�H�� �V�W�U�D�S�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �W�K�H�� �$�J�X�H�U�U�H�� �¶�������� �S�D�W�H�Q�W�� �Z�D�V��
�P�D�G�H���R�I���P�D�W�H�U�L�D�O���R�W�K�H�U���W�K�D�Q���I�R�D�P���D�Q�G���Z�D�V���D�G�M�X�V�W�D�E�O�H���D�Q�G���H�O�D�V�W�L�F���V�R���W�K�D�W���L�W��
�K�H�O�G���W�K�H���I�R�R�W���V�Q�X�J�O�\���L�Q���W�K�H���V�K�R�H�������%�\���F�R�Q�W�U�D�V�W�����W�K�H���
���������S�D�W�H�Q�W���G�L�V�F�O�R�V�H�V���D��
�I�L�U�P�� �I�R�D�P�� �V�W�U�D�S�� �W�K�D�W�� �D�F�W�V���D�V�� �D�� �S�D�V�V�L�Y�H�� �U�H�V�W�U�D�L�Q�W�� �W�R�� �W�K�H�� �$�F�K�L�O�O�H�V�� �S�R�U�W�L�R�Q�� �R�I��
�W�K�H���I�R�R�W���D�Q�G���F�D�Q���E�H���V�H�W���L�Q���Y�D�U�L�R�X�V���I�L�[�H�G���S�R�V�L�W�L�R�Q�>�V�@���E�H�F�D�X�V�H���R�I�� �W�K�H���I�U�L�F�W�L�R�Q��
�F�U�H�D�W�H�G�� �E�\�� �W�K�H���G�L�U�H�F�W�� �F�R�Q�W�D�F�W�� �E�H�W�Z�H�H�Q�� �W�K�H�� �X�S�S�H�U�� �S�R�U�W�L�R�Q�� �R�I�� �W�K�H�� �E�D�V�H�� �D�Q�G��
�W�K�H���V�W�U�D�S����
��

�,�Q�L�W�L�D�O�� �'�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�Q�� �9�L�R�O�D�W�L�R�Q�� �R�I�� �6�H�F�W�L�R�Q�� �������� �D�Q�G�� �5�H�F�R�P�P�H�Q�G�H�G���'�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�Q��

�5�H�P�H�G�\�� �D�Q�G�� �%�R�Q�G���� �D�W�� ������ ���$�S�U���� �������������������� ���,�Q�Y���� �1�R���� ���������7�$�������������� �� �7�K�X�V���� �W�K�H��

�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �M�X�G�J�H�� �I�R�X�Q�G�� �W�K�D�W�� �W�K�H�� �$�J�X�H�U�U�H�� �¶�������� �S�D�W�H�Q�W�� �G�L�G�� �Q�R�W�� �W�H�D�F�K���D�� �V�W�U�D�S�� �V�\�V�W�H�P��

�W�K�D�W���S�D�V�V�L�Y�H�O�\���U�H�V�W�U�D�L�Q�V���W�K�H���$�F�K�L�O�O�H�V���S�R�U�W�L�R�Q���R�I���W�K�H���I�R�R�W�������7�K�H���$�J�X�H�U�U�H���¶���������S�D�W�H�Q�W���O�D�F�N�V���D��
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�I�R�D�P���E�D�V�H���R�U���V�W�U�D�S�����V�R���L�W���F�D�Q�Q�R�W���K�D�Y�H���I�R�D�P���W�R���I�R�D�P���I�U�L�F�W�L�R�Q�D�O���F�R�Q�W�D�F�W���W�K�D�W���L�V���H�V�V�H�Q�W�L�D�O���W�R��

�P�D�L�Q�W�D�L�Q�� �W�K�H�� �V�W�U�D�S�� �L�Q�� �S�U�R�S�H�U�� �S�D�V�V�L�Y�H�� �U�H�V�W�U�D�L�Q�W�� �S�R�V�L�W�L�R�Q�� �R�Q�� �W�K�H�� �Z�H�D�U�H�U�¶�V�� �I�R�R�W���� �� �5�D�W�K�H�U����

�$�J�X�H�U�U�H�� �U�H�S�H�D�W�H�G�O�\�� �W�H�D�F�K�H�V�� �W�K�D�W���W�K�H�� ���U�H�D�U�� �K�H�H�O�� �V�W�U�D�S���� �L�V�� �P�D�G�H�� �R�I�� �D�Q�� ���H�O�D�V�W�L�F�� �R�U�� �R�W�K�H�U��

�I�O�H�[�L�E�O�H�� �P�D�W�H�U�L�D�O���� �W�R�� �V�H�F�X�U�H�� �W�K�H�� �V�D�Q�G�D�O�� �W�R���W�K�H�� �I�R�R�W���� �� �$�J�X�H�U�U�H�� �¶�������� �S�D�W�H�Q�W�� �F�R�O������ �O�O�������±��������

�F�R�O������ �O�O�������±�������� �� �1�R�W�� �R�Q�O�\�� �Z�D�V�� �L�W�� �L�P�S�R�V�V�L�E�O�H���I�R�U�� �W�K�H�� �$�J�X�H�U�U�H�� �V�K�R�H�� �W�R�� �K�D�Y�H�� �I�R�D�P���W�R���I�R�D�P��

�I�U�L�F�W�L�R�Q�D�O���F�R�Q�W�D�F�W�����W�K�H���$�J�X�H�U�U�H���¶���������S�D�W�H�Q�W���D�F�W�X�D�O�O�\���W�D�X�J�K�W���W�K�D�W���I�U�L�F�W�L�R�Q���Z�D�V���D���S�U�R�E�O�H�P�����Q�R�W��

�D�� �E�H�Q�H�I�L�W���� ���6�H�H���L�G���� �D�W�� �F�R�O������ �O�O�������±�������� �� �7�K�H�� �S�U�L�R�U�� �D�U�W�� �H�Y�H�Q�� �V�X�J�J�H�V�W�H�G�� �W�K�D�W�� �Q�\�O�R�Q�� �Z�D�V�K�H�U��

�V�H�S�D�U�D�W�R�U�V�� �Z�R�X�O�G�� �K�H�O�S�� �H�Q�V�X�U�H�� �I�U�H�H�� �U�R�W�D�W�L�R�Q�� �R�I�� �W�K�H�� �V�W�U�D�S�� �Z�L�W�K�R�X�W�� �I�U�L�F�W�L�R�Q���� ���,�G���� �� �7�K�X�V���� �W�K�H��

�S�U�L�R�U���D�U�W���G�L�G���Q�R�W���L�Q�F�O�X�G�H���D�Q�\���K�L�Q�W���R�U���V�X�J�J�H�V�W�L�R�Q���R�U���H�Y�H�Q���F�R�P�P�R�Q���V�H�Q�V�H���U�H�D�V�R�Q���W�R���L�Q�F�O�X�G�H��

�W�K�H���S�D�V�V�L�Y�H���U�H�V�W�U�D�L�Q�W���V�\�V�W�H�P���R�I���W�K�H���¶���������S�D�W�H�Q�W���D�W���W�K�H���W�L�P�H���R�I���W�K�H���L�Q�Y�H�Q�W�L�R�Q�������7�K�H���S�U�L�R�U���D�U�W����

�L�Q���I�D�F�W�����W�D�X�J�K�W���D�Z�D�\���I�U�R�P���W�K�H���S�D�V�V�L�Y�H���U�H�V�W�U�D�L�Q�W���V�\�V�W�H�P�������%�H�F�D�X�V�H���W�K�L�V���F�O�D�L�P�H�G���I�H�D�W�X�U�H���R�I��

�W�K�H���L�Q�Y�H�Q�W�L�R�Q���\�L�H�O�G�H�G���P�R�U�H���W�K�D�Q���S�U�H�G�L�F�W�D�E�O�H���U�H�V�X�O�W�V�����W�K�H���¶���������S�D�W�H�Q�W���I�R�U���W�K�L�V���U�H�D�V�R�Q���D�O�V�R��

�Z�R�X�O�G���Q�R�W���K�D�Y�H���E�H�H�Q���R�E�Y�L�R�X�V���D�W���W�K�H���W�L�P�H���R�I���L�Q�Y�H�Q�W�L�R�Q����

�� �6�H�F�R�Q�G�D�U�\�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�V�� �³�F�D�Q�� �E�H���W�K�H�� �P�R�V�W�� �S�U�R�E�D�W�L�Y�H�� �H�Y�L�G�H�Q�F�H�� �R�I�� �Q�R�Q��

�R�E�Y�L�R�X�V�Q�H�V�V�� �L�Q�� �W�K�H�� �U�H�F�R�U�G���� �D�Q�G�� �H�Q�D�E�O�H�V�� �W�K�H�� ���� ���� �����F�R�X�U�W�� �W�R�� �D�Y�H�U�W�� �W�K�H�� �W�U�D�S�� �R�I�� �K�L�Q�G�V�L�J�K�W���´����

�&�X�V�W�R�P�� �$�F�F�H�V�V�R�U�L�H�V���� �,�Q�F���� �Y���� �-�H�I�I�U�H�\���$�O�O�D�Q�� �,�Q�G�X�V������ �,�Q�F������ �������� �)�����G�� ���������� �������� ���)�H�G���� �&�L�U����

�����������������-�X�G�J�H���/�H�D�U�Q�H�G���+�D�Q�G���D�S�S�U�H�F�L�D�W�H�G���W�K�H���L�P�S�R�U�W�D�Q�F�H���R�I���V�H�F�R�Q�G�D�U�\���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V����

�,�Q�� �D�S�S�U�D�L�V�L�Q�J�� �D�Q�� �L�Q�Y�H�Q�W�R�U�
�V���F�R�Q�W�U�L�E�X�W�L�R�Q�� �W�R�� �W�K�H�� �D�U�W���� �D�V�� �Z�H�� �K�D�Y�H�� �R�I�W�H�Q�� �V�D�L�G����
�W�K�H�� �P�R�V�W�� �U�H�O�L�D�E�O�H�� �W�H�V�W�� �L�V�� �W�R�� �O�R�R�N�� �D�W�� �W�K�H�� �V�L�W�X�D�W�L�R�Q�� �E�H�I�R�U�H�� �D�Q�G�� �D�I�W�H�U�� �L�W��
�D�S�S�H�D�U�V�����������������&�R�X�U�W�V�����P�D�G�H���X�S���R�I���O�D�\�P�H�Q���D�V���W�K�H�\���P�X�V�W���E�H�����D�U�H���O�L�N�H�O�\���H�L�W�K�H�U��
�W�R�� �X�Q�G�H�U�U�D�W�H���� �R�U�� �W�R�� �R�Y�H�U�U�D�W�H���� �W�K�H�� �G�L�I�I�L�F�X�O�W�L�H�V�� �L�Q�� �P�D�N�L�Q�J�� �Q�H�Z�� �D�Q�G�� �S�U�R�I�L�W�D�E�O�H��
�G�L�V�F�R�Y�H�U�L�H�V���L�Q���I�L�H�O�G�V���Z�L�W�K���Z�K�L�F�K���W�K�H�\���F�D�Q�Q�R�W���E�H���I�D�P�L�O�L�D�U�����D�Q�G�����V�R���I�D�U���D�V���L�W���L�V��
�D�Y�D�L�O�D�E�O�H���� �W�K�H�\�� �K�D�G�� �E�H�V�W�� �D�S�S�U�D�L�V�H�� �W�K�H�� �R�U�L�J�L�Q�D�O�L�W�\�� �L�Q�Y�R�O�Y�H�G�� �E�\�� �W�K�H��
�F�L�U�F�X�P�V�W�D�Q�F�H�V���Z�K�L�F�K�� �S�U�H�F�H�G�H�G���� �D�W�W�H�Q�G�H�G���D�Q�G���V�X�F�F�H�H�G�H�G���W�K�H���D�S�S�H�D�U�D�Q�F�H��
�R�I�� �W�K�H�� �L�Q�Y�H�Q�W�L�R�Q������������������ �:�H�� �K�D�Y�H�� �U�H�S�H�D�W�H�G�O�\�� �G�H�F�O�D�U�H�G�� �W�K�D�W�� �L�Q�� �R�X�U�� �M�X�G�J�P�H�Q�W��
�W�K�L�V���D�Q�D�O�\�V�L�V���>�H�Y�L�G�H�Q�F�H���R�I���V�H�F�R�Q�G�D�U�\���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V�@���L�V���P�R�U�H���U�H�O�L�D�E�O�H���W�K�D�Q��
�S�U�L�R�U�� �F�R�Q�F�O�X�V�L�R�Q�V�� �G�U�D�Z�Q�� �I�U�R�P�� �Y�D�S�R�U�R�X�V���� �D�Q�G�� �D�O�P�R�V�W�� �L�Q�H�Y�L�W�D�E�O�\�� �V�H�O�I��
�G�H�S�H�Q�G�H�Q�W�����J�H�Q�H�U�D�O���S�U�R�S�R�V�L�W�L�R�Q�V����
��
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�6�D�I�H�W�\���&�D�U���+�H�D�W�L�Q�J���	���/�L�J�K�W�L�Q�J���&�R�����Y�����*�H�Q�����(�O�H�F�����&�R���������������)�����G�������������������������G���&�L�U��������������������

�6�H�F�R�Q�G�D�U�\�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�V�� �³�P�D�\�� �R�I�W�H�Q�� �H�V�W�D�E�O�L�V�K�� �W�K�D�W�� �D�Q�� �L�Q�Y�H�Q�W�L�R�Q�� �D�S�S�H�D�U�L�Q�J�� �W�R�� �K�D�Y�H��

�E�H�H�Q�� �R�E�Y�L�R�X�V�� �L�Q�� �O�L�J�K�W�� �R�I�� �W�K�H�� �S�U�L�R�U�� �D�U�W�� �Z�D�V�� �Q�R�W���´�� ���6�W�U�D�W�R�I�O�H�[���� �,�Q�F���� �Y���� �$�H�U�R�T�X�L�S�� �&�R�U�S������ ��������

�)�����G�� ������������ ���������� ���)�H�G���� �&�L�U���� �������������� �� �,�Q�G�H�H�G�� �W�K�L�V�� �F�R�X�U�W�� �K�D�V�� �U�H�F�H�Q�W�O�\�� �U�H�L�W�H�U�D�W�H�G���� �³�7�K�L�V��

�H�Y�L�G�H�Q�F�H�� �L�V�� �Q�R�W�� �M�X�V�W�� �D�� �F�X�P�X�O�D�W�L�Y�H�� �R�U�� �F�R�Q�I�L�U�P�D�W�R�U�\�� �S�D�U�W�� �R�I�� �W�K�H�� �R�E�Y�L�R�X�V�Q�H�V�V�� �F�D�O�F�X�O�X�V�� �E�X�W��

�F�R�Q�V�W�L�W�X�W�H�V�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �H�Y�L�G�H�Q�F�H�� �R�I�� �Q�R�Q�R�E�Y�L�R�X�V�Q�H�V�V���´�� ���2�U�W�K�R���0�F�1�H�L�O�� �3�K�D�U�P������ �,�Q�F���� �Y����

�0�\�O�D�Q���/�D�E�V�������,�Q�F���������������)�����G���������������������������)�H�G�����&�L�U�������������������F�L�W�L�Q�J���&�D�W�D�O�L�Q�D���/�L�J�K�W�L�Q�J�����,�Q�F�����Y����

�/�D�P�S�V���3�O�X�V�����,�Q�F���������������)�����G���������������������������)�H�G�����&�L�U�������������������³�2�E�M�H�F�W�L�Y�H���L�Q�G�L�F�L�D���P�D�\���R�I�W�H�Q���E�H��

�W�K�H�� �P�R�V�W�� �S�U�R�E�D�W�L�Y�H�� �D�Q�G�� �F�R�J�H�Q�W�� �H�Y�L�G�H�Q�F�H�� �R�I���Q�R�Q�R�E�Y�L�R�X�V�Q�H�V�V�� �L�Q�� �W�K�H�� �U�H�F�R�U�G���´���� ���L�Q�W�H�U�Q�D�O��

�F�L�W�D�W�L�R�Q���R�P�L�W�W�H�G��������

�� �7�K�H���&�R�P�P�L�V�V�L�R�Q���I�R�X�Q�G���W�K�D�W���W�K�U�H�H���P�R�G�H�O�V���R�I���&�U�R�F�V���V�K�R�H�V���S�U�D�F�W�L�F�H���F�O�D�L�P�V�������D�Q�G������

�R�I�� �W�K�H�� �¶�������� �S�D�W�H�Q�W���� �W�K�H�� �%�H�D�F�K���� �&�D�\�P�D�Q���� �D�Q�G�� �.�L�G�V�� �&�D�\�P�D�Q�� �V�K�R�H�V���� �� �,�W�� �I�R�X�Q�G�� �W�K�D�W�� �W�K�R�V�H��

�W�K�U�H�H�� �P�R�G�H�O�V�� �R�I�� �&�U�R�F�V�� �V�K�R�H�V�� �K�D�Y�H�� �H�Q�M�R�\�H�G���D�� �J�U�H�D�W�� �G�H�D�O�� �R�I�� �F�R�P�P�H�U�F�L�D�O�� �V�X�F�F�H�V�V���� �� �$��

�S�U�L�P�D�� �I�D�F�L�H�� �F�D�V�H�� �R�I�� �Q�H�[�X�V�� �L�V�� �P�D�G�H�� �Z�K�H�Q�� �W�K�H�� �S�D�W�H�Q�W�H�H���V�K�R�Z�V�� �E�R�W�K�� �W�K�D�W�� �W�K�H�U�H�� �L�V��

�F�R�P�P�H�U�F�L�D�O�� �V�X�F�F�H�V�V���� �D�Q�G�� �W�K�D�W�� �W�K�H�� �S�U�R�G�X�F�W�� �W�K�D�W�� �L�V�� �F�R�P�P�H�U�F�L�D�O�O�\�� �V�X�F�F�H�V�V�I�X�O�� �L�V�� �W�K�H��

�L�Q�Y�H�Q�W�L�R�Q�� �G�L�V�F�O�R�V�H�G�� �D�Q�G�� �F�O�D�L�P�H�G�� �L�Q�� �W�K�H�� �S�D�W�H�Q�W���� ���6�H�H���,�Q�� �U�H�� �*�3�$�&�� �,�Q�F������ ������ �)�����G�� ������������

���������� ���)�H�G���� �&�L�U���� �������������� �� �2�Q�F�H�� �W�K�H�� �S�D�W�H�Q�W�H�H���G�H�P�R�Q�V�W�U�D�W�H�V�� �D�� �S�U�L�P�D�� �I�D�F�L�H�� �Q�H�[�X�V���� �W�K�H��

�E�X�U�G�H�Q�� �R�I�� �F�R�P�L�Q�J�� �I�R�U�Z�D�U�G�� �Z�L�W�K�� �H�Y�L�G�H�Q�F�H�� �L�Q���U�H�E�X�W�W�D�O�� �V�K�L�I�W�V�� �W�R�� �W�K�H�� �F�K�D�O�O�H�Q�J�H�U���� ���6�H�H��

�'�H�P�D�F�R���&�R�U�S�����Y�����)�����9�R�Q���/�D�Q�V�J�G�R�U�I�I���/�L�F�H�Q�V�L�Q�J���/�W�G���������������)�����G���������������)�H�G�����&�L�U������������������

�� �%�H�F�D�X�V�H�� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �I�R�X�Q�G���� �E�D�V�H�G�� �R�Q���V�X�E�V�W�D�Q�W�L�D�O�� �H�Y�L�G�H�Q�F�H���� �W�K�D�W�� �&�U�R�F�V��

�V�K�R�H�V���S�U�D�F�W�L�F�H���W�K�H���¶���������S�D�W�H�Q�W���D�Q�G���W�K�D�W���W�K�H���&�U�R�F�V���V�K�R�H�V���Z�H�U�H���F�R�P�P�H�U�F�L�D�O�O�\���V�X�F�F�H�V�V�I�X�O����

�&�U�R�F�V�� �H�V�W�D�E�O�L�V�K�H�G�� �D�� �S�U�L�P�D�� �I�D�F�L�H�� �F�D�V�H�� �R�I�� �Q�H�[�X�V���� �� �7�K�H�� �U�H�F�R�U�G�� �G�L�V�F�O�R�V�H�V�� �O�L�W�W�O�H�� �R�U�� �Q�R��

�H�Y�L�G�H�Q�F�H���W�R���U�H�E�X�W���W�K�L�V���S�U�L�P�D���I�D�F�L�H���F�D�V�H���R�I���Q�H�[�X�V�������7�K�L�V���F�R�X�U�W���L�V���D�Z�D�U�H���W�K�D�W���P�D�Q�\���P�D�U�N�H�W��
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�I�R�U�F�H�V���X�Q�U�H�O�D�W�H�G���W�R���W�K�H���L�Q�Y�H�Q�W�L�Y�H�Q�H�V�V���R�I���W�K�H���S�D�W�H�Q�W���P�D�\�� �L�Q�I�O�X�H�Q�F�H���F�R�P�P�H�U�F�L�D�O���V�X�F�F�H�V�V����

�E�X�W���W�K�H���L�Q�W�H�U�Y�H�Q�R�U�V���P�X�V�W���P�D�N�H���D���F�R�Q�Y�L�Q�F�L�Q�J���F�D�V�H���W�K�D�W���W�K�R�V�H���P�D�U�N�H�W���I�R�U�F�H�V���L�Q�G�H�H�G���Z�H�U�H��

�W�K�H�� �O�L�N�H�O�\�� �F�D�X�V�H�� �R�I�� �W�K�H�� �V�X�F�F�H�V�V���� �� �7�K�L�V�� �U�H�F�R�U�G�� �G�R�H�V�� �Q�R�W�� �V�K�R�Z�� �D�Q�\�� �H�I�I�R�U�W�� �W�R�� �P�D�N�H�� �W�K�D�W��

�U�H�E�X�W�W�D�O���F�D�V�H�������,�Q���W�K�H���D�E�V�H�Q�F�H���R�I���D���U�H�E�X�W�W�D�O�����&�U�R�F�V���P�D�\���D�G�G���L�W�V���F�R�P�P�H�U�F�L�D�O���V�X�F�F�H�V�V���W�R���L�W�V��

�S�U�R�R�I�V�� �R�I�� �Q�R�Q���R�E�Y�L�R�X�V�Q�H�V�V���� �� �7�K�L�V�� �F�R�X�U�W�� �J�L�Y�H�V�� �H�Y�H�Q�� �P�R�U�H�� �F�U�H�G�L�W�� �W�R���W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H��

�M�X�G�J�H�¶�V���I�L�Q�G�L�Q�J���R�I���V�X�E�V�W�D�Q�W�L�D�O���L�Q�G�X�V�W�U�\���S�U�D�L�V�H���I�R�U���W�K�H���F�O�D�L�P�H�G���L�Q�Y�H�Q�W�L�R�Q���D�Q�G���W�K�H���S�U�R�G�X�F�W�V��

�F�R�Y�H�U�H�G���E�\���W�K�H���F�O�D�L�P�H�G���L�Q�Y�H�Q�W�L�R�Q�������6�W�L�O�O���D�Q�R�W�K�H�U���R�E�M�H�F�W�L�Y�H���P�H�D�V�X�U�H���W�L�S�V���W�K�H���V�F�D�O�H���I�D�U�W�K�H�U��

�L�Q�� �W�K�H�� �G�L�U�H�F�W�L�R�Q�� �R�I�� �Q�R�Q���R�E�Y�L�R�X�V�Q�H�V�V���� �Q�D�P�H�O�\�� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�¶�V�� �I�L�Q�G�L�Q�J�� �R�I�� �F�R�S�\�L�Q�J������

�&�R�S�\�L�Q�J�� �P�D�\�� �L�Q�G�H�H�G�� �E�H�� �D�Q�R�W�K�H�U�� �I�R�U�P�� �R�I�� �I�O�D�W�W�H�U�L�Q�J���S�U�D�L�V�H�� �I�R�U�� �L�Q�Y�H�Q�W�L�Y�H�� �I�H�D�W�X�U�H�V���� �� �,�Q�� �W�K�H��

�D�E�V�H�Q�F�H�� �R�I�� �D�Q�\�� �U�H�F�R�U�G�� �H�Y�L�G�H�Q�F�H�� �D�W�W�U�L�E�X�W�L�Q�J�� �W�K�H�V�H�� �V�H�F�R�Q�G�D�U�\�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�V�� �W�R�� �F�D�X�V�H�V��

�R�W�K�H�U�� �W�K�D�Q�� �W�K�H�� �F�O�D�L�P�H�G�� �L�Q�Y�H�Q�W�L�R�Q���� �&�U�R�F�V�� �P�D�\�� �U�H�O�\�� �R�Q�� �W�K�L�V�� �D�G�G�H�G�� �V�X�S�S�R�U�W�� �I�R�U�� �Q�R�Q��

�R�E�Y�L�R�X�V�Q�H�V�V����

�,�Q���O�L�J�K�W���R�I���W�K�H���S�U�L�R�U���D�U�W���W�H�D�F�K�L�Q�J���D�Z�D�\���I�U�R�P���W�K�H���F�O�D�L�P�H�G���L�Q�Y�H�Q�W�L�R�Q���D�Q�G���W�K�H���F�O�D�L�P�H�G��

�I�H�D�W�X�U�H�V���W�K�D�W���G�R���Q�R�W���D�S�S�H�D�U���L�Q���W�K�H���S�U�L�R�U���D�U�W�����W�K�L�V���F�R�X�U�W���G�H�W�H�F�W�V���V�H�Y�H�U�D�O���U�H�D�V�R�Q�V���D�W���W�K�H���W�L�P�H��

�R�I���W�K�H���L�Q�Y�H�Q�W�L�R�Q���W�K�D�W���D�Q���R�U�G�L�Q�D�U�\���D�U�W�L�V�D�Q���Z�R�X�O�G���Q�R�W���K�D�Y�H���E�H�H�Q���P�R�W�L�Y�D�W�H�G���H�Y�H�Q���W�R���W�U�\�����O�H�W��

�D�O�R�Q�H�� �P�D�N�H���� �W�K�L�V�� �L�Q�Y�H�Q�W�L�Y�H�� �F�R�P�E�L�Q�D�W�L�R�Q���� ���,�Q�� �D�G�G�L�W�L�R�Q���� �W�K�H�� �V�H�F�R�Q�G�D�U�\�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�V��

�V�X�S�S�O�\�� �D�G�G�L�W�L�R�Q�D�O�� �H�Y�L�G�H�Q�F�H�� �R�I�� �Q�R�Q���R�E�Y�L�R�X�V�Q�H�V�V���� �� �7�K�X�V���� �W�K�L�V�� �F�R�X�U�W�� �U�H�Y�H�U�V�H�V�� �W�K�H��

�&�R�P�P�L�V�V�L�R�Q�¶�V�� �K�R�O�G�L�Q�J�� �W�K�D�W�� �W�K�H�� �¶�������� �S�D�W�H�Q�W�� �Z�R�X�O�G�� �K�D�Y�H�� �E�H�H�Q�� �R�E�Y�L�R�X�V�� �D�Q�G�� �H�D�V�L�O�\��

�D�W�W�D�L�Q�D�E�O�H���D�W���W�K�H���W�L�P�H���R�I���L�Q�Y�H�Q�W�L�R�Q����

�9����

�)�R�U�� �W�K�H�� �I�R�U�H�J�R�L�Q�J�� �U�H�D�V�R�Q�V���� �W�K�L�V�� �F�R�X�U�W���U�H�Y�H�U�V�H�V�� �W�K�H�� �&�R�P�P�L�V�V�L�R�Q�¶�V�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q��

�W�K�D�W���W�K�H���¶�������� �S�D�W�H�Q�W���Z�D�V���Q�R�W���L�Q�I�U�L�Q�J�H�G���� �W�K�D�W���&�U�R�F�V���G�L�G���Q�R�W���V�D�W�L�V�I�\�� �W�K�H���W�H�F�K�Q�L�F�D�O���S�U�R�Q�J���R�I��

�W�K�H���G�R�P�H�V�W�L�F���L�Q�G�X�V�W�U�\���U�H�T�X�L�U�H�P�H�Q�W���R�I���V�H�F�W�L�R�Q�����������U�H�O�D�W�L�Q�J���W�R���W�K�H���¶���������S�D�W�H�Q�W�����D�Q�G���W�K�D�W���W�K�H��
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�¶�������� �S�D�W�H�Q�W�� �Z�R�X�O�G�� �K�D�Y�H�� �E�H�H�Q�� �R�E�Y�L�R�X�V���� �� �7�K�L�V���F�R�X�U�W�� �U�H�P�D�Q�G�V�� �W�K�H�� �L�Q�Y�H�V�W�L�J�D�W�L�R�Q�� �W�R�� �W�K�H��

�&�R�P�P�L�V�V�L�R�Q���I�R�U���D���G�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���L�Q�I�U�L�Q�J�H�P�H�Q�W���R�I���W�K�H���¶���������S�D�W�H�Q�W���D�Q�G���D�Q�\���D�S�S�U�R�S�U�L�D�W�H��

�U�H�P�H�G�L�H�V����

�5�(�9�(�5�6�(�'���$�1�'���5�(�0�$�1�'�(�'����

�&�2�6�7�6��

�(�D�F�K���S�D�U�W�\���V�K�D�O�O���E�H�D�U���L�W�V���R�Z�Q���F�R�V�W�V����
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�V�X�E�V�W�D�Q�W�L�D�O�O�\ �E�H�W�Z�H�H�Q �V�D�L�G �S�R�V�W�H�U�L�R�U �V�L�G�H �D�Q�G �V�D�L�G �D�Q�W�H�U�L�R�U �V�L�G�H

�R�I �V�D�L�G �D�U�W�L�F�O�H �R�I �I�R�R�W�Z�H�D�U�� �V�D�L�G �S�R�V�W�H�U�L�R�U �V�S�U�L�Q�J �H�O�H�P�H�Q�W

�F�R�P�S�U�L�V�L�Q�J �D �V�X�E�V�W�D�Q�W�L�D�O�O�\ �F�R�Q�V�W�D�Q�W �I�L�U�V�W �a�a���a�G�W�K�@�W�K�L�F�N�Q�H�V�V�� �V�D�L�G

�D�Q�W�H�U�L�R�U �V�S�U�L�Q�J �H�O�H�P�H�Q�W �F�R�P�S�U�L�V�L�Q�J �D �V�X�E�V�W�D�Q�W�L�D�O�O�\ �F�R�Q�V�W�D�Q�W

�V�H�F�R�Q�G �>�
�K�
�a�G�W�K�- �W�K�L�F�N�Q�H�V�V�� �V�D�L�G �L�Q�I�H�U�L�R�U �V�S�U�L�Q�J �H�O�H�P�H�Q�W

�V�X�E�V�W�D�Q�W�L�D�O�O�\ �S�R�V�L�W�L�R�Q�H�G �S�R�V�W�H�U�L�R�U �R�I ���� �S�H�U�F�H�Q�W �R�I �W�K�H �O�H�Q�J�W�K

�E�H�W�Z�H�H�Q �V�D�L�G �S�R�V�W�H�U�L�R�U �V�L�G�H �D�Q�G �V�D�L�G �D�Q�W�H�U�L�R�U �V�L�G�H �D�Q�G �D�I�I�L�[�H�G �L�Q

�I�X�Q�F�W�L�R�Q �U�H�O�D�W�L�R�Q �W�R �V�D�L�G �V�X�S�H�U�L�R�U �V�S�U�L�Q�J �H�O�H�P�H�Q�W �D�Q�G �S�U�R�M�H�F�W�L�Q�J

�U�H�D�U�Z�D�U�G �D�Q�G �G�R�Z�Q�Z�D�U�G �W�K�H�U�H�I�U�R�P �I�R�U�P�L�Q�J �D �9���V�K�D�S�H�� �V�D�L�G �L�Q�I�H�U�L�R�U
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